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ADVERTISEMENT. 
— 


Irs ſeems ee and will Gubelelt ban 


5 expected, that the writer ſhould addreſs ſome | 


prefatory remarks to the public, as well as 
to the miniſter, on the production of a plan, 
novel and unprecedented in the practice of I 
Britiſh finance, and which is intended to 
| abſorb all its ordinary reſources from paper | 
anticipation, | 10; ſtating theſe remarks, I 
ſhall endeavour to be as brief as the nature ; 
of the e ſubject will permit. 


My TRE though new in practice to theſe 
realms, is not the offspring of wild theory : 


and untried ſpeculation : it comes forward. 
ſanctioned and recommended by 1 the complete 


ſucceſs of a ſimilar expedient adopted in the 
A Eaſt 


— F » 4 
* x - : : 
4 - . 5 | - 2 b . 


5 Eaſt Tile and fill in operation = It 
was originally deviſed and ſuggeſted by the 


i 3 . Writer himſelf, as will appear in the ſequel, 
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= the year 1781, in order to ſupport public 
Ea private credit, then drooping under the 


complicated burthens, occaſioned in the firſt 0 
3 1 place by the Mahratta War, and ſecondly by NY 
1 ; —- ES "_ my 8 invaſion of the —— NY ' 


Mx. Haſtings kt ſucceeded | in 1772 to : 
= the 2 government of Bengal. His arrange- 
5 ments with Suja Doulah, at the beginning of 0 

| his adminiſtration, and the ſubſequent regu- N 
5 lation of the Company's 8 affairs, by the act of 
7s" appointing Judges and a Supreme 
Council, which eſtabliſhed that gentleman 
Governor General, were productive of the 


happieſt effects, and brought an influx of 
wealth into the Bengal Treaſury ; ; but the 
Mahratta and Hyder s wars drained it com- 


N 8, Ss ne an r 


pletely, and paved the way to the alarming 
EE criſis,” 


- 


( i 


crifis 2 1 ſhall more circumflantiall 
comment upon in the ſequel. My ſuggeſtion 
x7 was not adopted in its full extent till the : 


year 178 5• Though its ſalutary effects were 
general, fewy have traced it through i its ſeveral : 


ſtages and progreſſive | operation. The 
Directors, if queſtioned how and by what 
means the expences of the two laſt wars in India 
were defrayed, may ptobably reply, By 
3 ; our land revenues, and the accumulating : 
profits of our trade.” But the fact will turn 
a out otherwiſe. Theſe heavy expences were 
0 met and ſupported by the inſtitution of the 


Certificate Plan, which now ſerves as the 


model for a  fimilar, but more comprehenſive 


meaſure. 


From the firſt adoption of this plan to the 5 


preſent hour, nearly fifty millions ſterling, 
borrowed without a bonus, at a premium 


below the common rate of inter eſt of the 


42 ³m doi. 


5 TY iv ) 


country, have paſſed through that medium 


of reſource; by which expedient the Com- 
pany were relieved from the fatal neceſlity of 


| borrowing, as we have done i in this country, 


at enormous loſs and diſadvantage. Ihe 


circulating medium it created produced an 


active capital, which communicated life and 
motion to every branch of commerce and 
| reproduction, in che ſame manner as the 
Funds and Bank paper of theſe realms, but 


poſſeſſing the beneficial qualities of both. 


. operated i in a double capacity, as a con- 
cealment of property, and as a certificate of 
of claim on the Company, which in the 
event, at that time ſeriouſly dreaded, of 5 
a general expulſion of all Europeans from. 


the Continent of Afi, would have conſti- 


tuted an evidence of debt recoverable from 7 
the Company in England. Such a portable 5 
5 voucher * now recommend—a voucher, 


which at once thall be evidence of i its ſpecific 


credit; 


2e. 
* 
. 
4 
85 
* 
7 


8 
credit; = and, in the event—which heavety 


graciouſly avert !—of extreme calamity, 


from *internal troubles or foreign invaſion, 
ſuch of theſe notes as ſhall be iſſued in pay- 
ment of the dividends on the funds, might at 
the ſame time be contrived to certify and 
b aſcertain the exact capital held by thoſe i in 


whoſe name it was originally iſſued. Thus | 


= we ſhould be provided with a competent 


* Let 4 ppc 8 4 thomene; | by way of illuſtrating + 
the ſubject, that the daring attempts on the Bank, during 
the memorable period of Lord George Gordon's riots, 
had actually ſucceeded, what, in that caſe, give me leave 


to aſk, would have become of the funds? Whereas, by 


adopting the Certificate-Plan, that property might be 


rendered permanent and ſecure. I will not preſs a com- 


. pariſon of the preference theſe Bills would, under TY 


circumſtances, challenge, in every reſpect, over Bank- 


Notes: my aim is not to depreciate the value and import- 
ance of the latter, as a neceſſary commercial medium, 


nor will my plan in any degree impede or contract their 


circulation. On the contrary, the Certificate-Bills not 
being made a tender in revenue, like Sterling- Money and 


Bank-Paper, the credit of the latter would receiye ſup- | 
port, inſtead of detriment, from the former. 


V Gen 


1 " 3 


40 in an extreme caſe, which our ene- 
mies will doubtleſs make their aim the 
deſtruction of our national books of accompts, 


compriſing the regiſter of the funded Say 


of the — 


Such a voncher will fem one of the i 
. links in the grand political chain 
which connects the Government and the 
| People—putting the ſubject inceſlantly in 


mind of his dependance on good order and 


tranquillity for the prefervation of his com- = 


forts, and enjoining adminiſtration to account 


frequently and punctually for the application | 


| of the levies i it exacts. 


| From what has been advanced, the public, 


1 truſt, will perceive, that, 1 1 preſcribe a 
ſtrong remedy, I aſſume a deſperate caſe. 
| My with. 1s to anticipate the diſorder, to 

adminiſter a preventive rather than a cure: Y 


vii = 


Led 4 
* IF. 


Y if I require perſonal. facrifices, 1 tender in 
4 return perſonal ſecurity. | 


Tf x: am called v upon to point out the funds 


1 which are to pay the intereſt, and progreſ- „„ 
1 fively clear off the principal of the new N | 
'J bills, which form the ground-work of 8 + 
9 plan, 1 anſwer, by the ſavings they create, g 
and the greater products of the taxes already 
4 voted but 15 may be allowed to aik in . 
4 return, where elſe are the funds to be met 
9 5 with to anſwer the preſent extra expendi- 
| ture? By taking ſeven millions ina lump, 5 


8 and funding, if ſeven more are not engaged | 
bor? 


; Such is ; the ſrope-—fuck are the prominent 
J features of my plan. Well am I aware of i 
1 the reception it will probably experience: 
is I hold myſelf prepared to hear innumerable 
5 objections ſtarted againſt it. Be it —1 
'F court diſcuſſion, and am borne up, by the 


conſciouſneſs 


O 


* 


tonſeiouſnels of pure intentions, putt all 4 
| apprehenſion of diſgrace: I tender my hum- 4 | 
ble contribution for the general good ; let 3 
thoſe who reject the offering, approve, how- 'F 
ever, of the motive; let my well meant 1 
attempt ſtimulate them to more ſucceſsful : $ 
exertions; let them ſupply in {kill what 1 
have been deficient in abilities; let them ſtep | 
forward and produce a plan more efficient, 
more promiſing and ſalutary; let them per- 
form this, and I ſhall conſider myſelf amply | 
rewarded for the part 1 have taken in the 9 
work, and for my perſonal ſhare of labour 
in the public cauſe, . 


7 i 


112 


* 8 


- PROPOSAL | 


51 A SUBSTITUTE FOR FUNDING, 


In me of the, FT 


$18, 


affairs of his country. He ſubſcribed, as a 
Citizen of London, to the declaration at Grocers' 
Fall, and made all his payments to the Loan of 


- Eighteen Millions ;—he oppoſed, as an Eaſt India : 
Proprietor, the Conſolidation of the Indian Army _ 
with the troops of the line, the appointment of | 
| Recorders to Bombay and Madras, and fixing a 


8 IU term | 


HE Writer who now addteffes you, though 
in ſome degree a public character, is no party 
man; his only aim in this publication is to promote 
the national proſperity, by ſuggeſting the moſt 
lenient and falutary meaſures for retfieving the 


) 


P 
— W 


11 

0 term for 3 the Judges: at F ort 8 — 

; At an advanced. flage of life, ſurrounded by A_- 
numerous offspring. be re-embarked, on the eve of 


Ai 


this Hlaflrous \ war, his property and all the future 3 
: proſpects of a family, 1 in the fortunes of his coun- 


| try. So much for his flake and conduct in ſociety. | 
So much it indeed ſeemed neceflary to premiſe | 


Concerning the writer, left his motives in this 


addreſs | ſhould be peiventey: or miſtaken. 15 


on Sir, hire the IE EA of this county. 
5 foreſeen and deprecated the ſtorm which now ſeems _ 
ready to burſt over their heads. They have watched, 
„ anxious ſolicitude, its gradual approach: they 1 
3 have ſeen the gloomy proſpect gather and blacken. | 
They have anticipated the call you bave now made 


on the country's laſt ſtake, and too juſtly eſtimated 
the inefficacy of thoſe frequent financial palliatives, 


In which you have been compelied to perſevere. 1 


"The lend the funds, the clin - all wealthy 
| Tocieties, have, for a tuelvemonth paſt, expected 
2 vour requiſitions 3 ; the Public mind is made up o 
5 its fete; and, at no period of our hiſtory were | 

| Property: and en more 1 united! in ſu pport 


9 


: exiſtence. 


1 +7 


, 2 the CcuRtiracion; Trade indeed dad 
new levies, becauſe it is acknowledged by yourſelt, 
that inſtend of contributing farther, immediate 


: and ſubſtantial relief! 1s  neceflary to ſecure its own = 


*- 


Before you have recourſe to ach hazardous, Iwill | 
: not lay, deſperate remedies, deign, Sir, to examine 
| attentively, a principle which has once already 5 


ſaved your Country from a ſimilar calamity to that - 


now impending over her ; for, in ſaving India, i it has 


preſerved Great Britain from deſtruction. Conde- 
5 ſcend to analyze aſyſtem, lanctioned by twelve years 
of practical and ſucceſsful experiment —a ſyſtem 
which, had it ſuffered no invaſions, would have 
carried its government through a ſecond, after clear- 
ing off the enormous debt of a former war with 
| all the powers of the Eaſt, aided by all the r mari- 5 
BY time ftrength of i COPE: 


When the veſſel of ſtate i is in n danger of foundering, 


all muſt work at the pump. In this fevere con- 
flict, the VENERABLE has loſt {0 much of her Rand- | 


: Ig; and running 7 riggi SSing; has received ſo many ſhots 


8 2 Hs between 


* * 
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> petit wind 11 water; 4 has ba fo hin dy 
the joint fleets of her adverſaries; 3 has loſt ſo many of 
her gallant defenders; has even been miſtaken for 
aan enemy, and fired into by her conſort; 3 that ſhe 
Can hardly keep the ſea, —« All hands” have been | 

| called, and the criſis is critical, is perilous indeed. 


Ws + 


At ſuch : a intenent; ; Tobey, for [ am not able to 


reſiſt the impulſe of an impreſſion on my mind, ” 
t nat what 18 now ſubwitted to you and to my 
countrymen at large, may conduce to the ge- ä 
neral good. Certain am 1, that it can prove 


of no poſlible injury to the cauſe i in which we are 


embarked. If, happily, it ſhould excite us to 3 
: ; look the crifi ſteadily 1 in the face (for fear magnifies = 
danger—panic annihilates all faculty of reſiſtance) ; 
—_ I ſay, we can once aſcertain the extent of « our 
5 difficultics, and the meaſure of our yet unimpaired 
reſources, we a are lafe, CR 


et ns enemies, alſo, compare the expedient 


here offered for the fifth year of the war, with 
thaje own plan of aſſignats, and the ſubſequent 


2 e . expedients 


* 


2 


it 
ch 


| _ EP - 


T 5 Li 
3 of mantlats and recipices,—Dear-boupht 


| experience of the miſeries they have produced, i 
will haye taught them to draw. an accurate com- 


pariſon. In charity, I wiſh them to reflect upon, 
and, if not yet too late, to accommodate this 


principle,—a principle which they uniformly pro- 5 


ſeſſed, but have flagrantly and * violated, 
to their own finance. 


9 X 40 Every one has ſeen the effects of modern 
4 « finance in maintaining the languinary conteſt; 
; few have attempted to aſcertain its effects, as | 
an inſtrument that might be employed for = 
5 ; * reſtoring peace.—It would be no leſs pleafing 
1 than ſingular, that diſcoveries made in the 
ancient finance of Aſia, ſhould be found ſub- 


9 

u 

Wy, * 
. 
Ks . 

. 3 * ” 0 

«> 


: A 


ſervient to the reſtoration of peace among the 
nations of Europe. . 


7 „Though this extract from 2 moſt valuable diſſertation on 
General Finance does not immediately apply to the principle 
now under illuſtration, it is adduced to ſhew the ſentiments of 
an able and well-inſormed writer, on the benefits of adopting and 
modifying the genuine and approved ſyſtems of antiquity, and, 
of other countries, to the ameliorating that of our on. 


I entertain 
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we have come off victorious. 


1 atitertain: eme faint oj; that the contem- 


% 5 


plation upon this, one of our yet unimpaired, un- 
| touched reſources, may contribute to inſtil a more 
temperate ſpirit into the councils of our adverſaries, 
and influence their government to atone for its arro- 
| gant pretenſions, by an offer of ſuch equitable 
terms, as may yet lead the two nations again into the 
relations of peace and amity, and cloſe the horrible ; 
ſcene of blood, anarchy, and devaſtation. „ 


From every combat with our natural weapons : 
The ſtrength of 
our Navy, and of our credit on the Exchanges of N 

Europe, have ſuccefſiwely diſcomfited the fleets of A 
our enemies, and their more dangerous, becauſe. 3 


more inſidious attacks on our commercial ſyſtem, 


Bank- Paper againſt 0 Hows: againſt 
Joyeuſe, St. Vincent againſt Langara, or Duncan 
- againſt the gallant De Winter, Britiſh courage and 


Britiſh probity have, and I truſt ever will prevail. 5 
The ſupgeſtion now offered for your ſerious 
conſideration, is not the reſult of vague theory 
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. pes as ſhall, Fic its recoil, cut off our other 


3 The hi in \ its eſtabliſhment and operations, 


tion; exact much leſs from the people than has 


4 bur deus of the your It . to attain, in a 


1 | given up as mpricatle—ax 3 EQU At; con TRI- 


BUTION FROM PERSONAL PROPERTY ; it enables 


1 expenditure, which 1 is now confeſſed to be neither 


The meaſure . ow propoſed is no inſraction of 
Ft he law, which guarantees the funds from taxa- 
3 3 3 tion; ; 


ö wil produce no interruption in the intercourſe of ſo- 


F ciety ; ; invade none of the principles of our conſtitu- 


meaſure of taxing on the ſcale of every man's 


the criterion of his property nor of his ability to pay. 


# been already called for this ſeſſion as part only of : the : 


you to abandon the fallacious and oppreſſive - 


r 
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tion; nor will it invade the annual vote of the 


_ fupply from land and malt. 


Inſtead of a tenth part of every man's income, # 
not more, if ſo much as *a twentieth, will be re- 


: quired on a medium,—and that, not enforced by 


f life, according to reciprocal convenience, by ; 


mutual convention, 


In fact, Sir, | if | you will condeſcend to compare % 
| the operation of your own plan for the redemption 


a ſource of proud and permanent conſolation » 
in the midſt of all your accumulating diffcul- F 
ties, with that of the propoſal { now offer, you 1 
will find, or I am greatly blinded by zeal and 
5 anxiety, that their principles are nearly ſimi- 
lar, their effects equally ſalutary as extenſive; | 
and that, if both can be made to co-operate 1 
„ 1 I 
Taking five per cent. as | the diſcount on paper juſt iſſued. 1 
See the plan. =o 


| an inexorable tax-gatherer, or a board of revenue 1 
commiſſioners ; not paid to the State, but by one 
| ſubject to another, in the common tranſaQtions 1 


. of the national debt, a meaſure which muſt prove 
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and act in concert, the union would enable you to | 


recolle& with ſatisfaction, and exultingly repeat 


thoſe declarations of your early political life, which | 


your adverſaries triumphantly upbraid you with 


having abandoned and renounced. | 


Put theſe machines in conjoint motion, keep Zo 


their wheels clean, and eaſe their friction by ſeaſon- 


able lubrifaction; incu mber them with no complica- 


tions, and their own natural powers will quietly per- | 


| form what every honeſt ſtateſman wiſhes, and ez very. | 


ſubject begins to deſpair of ſeeing accompliſhed ; 5 


—while clamorous demagogues are bellowing for 8 


reform, in order, by creating confuſion, to glut 


their own diſappointed avarice or ambition; and 


ſome ardent ſpirits raſhly urge the people to under- 
take it, while the more moderate patriot retires in 
The world | 
will then ſoon witnef: a competent improvement, 


anguiſh from the hopeleſs contention. 


gradually and quictly effected in the ſyſtem of 
finance, and ultimately! in every other department 
of the ſlate. 


1 cannot better illuſtrate my meaning, than by 


E | producing a plain narrative of the memorable 


effects 


15 


„ I 8 


Ft }. 


effects of a ſimilar meaſure in our eaſtern domi- 


nions, at a period not far remote; though the 
events have eſcaped notice, and both the prompter 
x and the actors on that theatre ſeem to have l 
1 without attention or applauſe, 


The parallel hetwicn the Situation of yourſelf 


at the preſent criſis, and Mr. Haſtings i in the year g 4 


1781, will hold in more inſtances than one. I 
vill trouble you with only a ſingle compariſon 
5 for illuſtration of my duties. 


| The meaſures of FD LN man, after his acceſ- 2 
fion to the government of India in 1772, had again | 
reſtored the Company's affairs, from a ſtate of 
poverty and diſtreſs, to an aſtoniſhing reverſe of 8 
wealth and proſperity. In the third year of his 


adminiſtration, the treaſury overflowed; and ſuch 


was the ſuperabundance of ſpecie in Calcutta at 


that period, that it even threatened to ſuffocate D 


commerce 


* TY Haſtings 3 to the Bengal 1 in 1772. fl 


The Mabratta War was undertaken in 1772. 
The Regulating Act paſt in the year 177g. 
Hygqer Ally invaded the Carnatic in 1780. 
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commerce itſelf; za conſiderable ſum was actu- 
ally walled up in the caſements of F oct-William, | 


| to prevent a plethora 1 in circulation | 3 


In Great-Britain, on the eve of this unfortunate | 
war, our proſperity roſe to a pitch unprecedented 

in the annals of hiſtory. Our mercantile capital, 

as a celebrated author obſerv ed, „ was then ſo great, 5 
60 that it WAS, as it were, continually overflowing; 
40 ſometimes into the public funds of other coun- 
| be 
| cc and adventurers of other countries ; ſometimes 


6 into the moſt round- about foreign trades 


6c of conſumption; and ſometimes into the 


Mo carrying trade. | Al near employments were 
completely fill ed. up; ; all the capitals which | 
could be placed in them with any tolerable 
6c Profit, had already been placed in them.— 


„N 


0 Our national capital, therefore, "neceſſarily 
6c flowed towards the moſt diſtant employments ; 
66 © and the trade to the Eaſt-Indies, if it had been 


* . altogether free, would probably have abſorbed 


PA 


the greater part of this redundant capital.” — 


4: Such, 


tries; ſometimes into loans, to private traders 
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Such, in ſhort, was the exuberant proſperity of 
the kingdom. that you ſtood only heſitating 
; whether to wait till 3 per cents. were at par, or to 
negociate at 96, in order to redeem the * and 3 


per cents. . by a new loan in conſol. 


Alas how tranſient and precarious are the halcyon | 
days of political happineſs! like the flitting dreams 
of the morning, they vaniſh on the firſt diſturb- 
ance or attack. A new war, unlooked for by 
government or the people, broke out in the Faſt. 
The Hannibal of Aſia ruſhed in upon the defenceleſs . 
Carnatic with fire and ſword. An enemy, though 
not ablolutely deſpiſed, not then dreaded by his 
neighbours, carried all before him; 4 war, diſaſtrous 
in its events, and unparalle eled in its expence to the 
| Company, joined to an unnaturaland impolitic drain 
of our provinces, to ſupply, through the medium of 
public inveſlments, the Company's neceflities at 
: home, ſoon exhauſted all the hoarded treaſures, and 
created a maſs of enormous arrears upon the 


revenue. Kaen too, the juſtice and neceſſity of 


reſiſtance 
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| reſiſtance by arms were afſerted and admitted, tho 
the calamity was univerſally felt and deplored. 


be imperious calls from home were likewiſe to be 
1 anſwered, or the Company“ s exiſtence was deſpaired 


| 3 ? of. 


A bond- debt was the firſt . refurted : | 


I 5 to; then treaſury orders for commercial and gene- ; 


8 Toms, SY 
nies F 
B 


5 I 1 purpoſes. At length the ſalaries of civil, and 
the pay of the military officers, aſter a long and 
cruel arrear had neceſſarily been ſubmitted to in 


= filence : theſe arrears, and future allowances, were 


a 1 ordered to be alſo paid in paper, —bearing inte- 

3 reſt, it 18 true, but which, having no definitive : 

* proſpect or limited period of payment, of conſe- 

5 quence, at their utterance, ſuffered confiderable 
depreciation. ---As the: public expenditure con- 1 


tinued to exceed the income, it followed, in 
the natural courſe of things, that a total ſtagnation 
enſued. 


I will not ſtop here to contraſt this with our 
« 1 ſituation at the Preſent moment, nor preſs a parallel 


lo obvious to every common uaderflanding. 
8 8 The N 


4 


1 14 1 
The criſis was early foreſeen ; and ſome of the 
| Governor's beſt friends, who had ſteadily marked 


the vigour of his mind, and regretted the difficulties | 
he had to encounter; who had experienced t the genial 
warmth of his patronage, though they had not fre- 


- quently partaken of the blandiſhments of his Court, 


or ſhared in the ſweet urbanity of his few ſocial | 


hours; 3 who had neither flattered nor reſiſted the 


meaſures of his adminiſtration ; ; theſe friends had "of 


often preſſed him to conſider Paper circulation as 


5 an important and early reſource. 


Great ad comprehenſive as are the genius and 2 
8 reſources of Mr. Haſtings“ mind, he either never 7 
calmly contemplated this object; or elle, per- 1 
| haps, conſcious of its unbounded powers, his 8 
judgment heſitated to bring a machine i into action, 3 


the motions of which he might afterwards be unable 4 


to control. 


Whatever 


* Among the nuraber, t the late Mr. Henry Guinand, a 3 Li 


valued friend of the Author, was frequently conſulted ; and it 


is ſufficient praiſe of this plan to ſay, that i it obtained his entire ; 1 


2 probation. 
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Whatever müht have been the cauſe, hy uni- 


: 4 mh manifeſted the utmoſt reluctance to the utter 


g any kind of Paper ; ; and, after bonds had been 
reſorted to, as far as practicable, he determined to 
"abide the laſt extremity, rather than apply any other 


bee of the kind. The predicted moment of this 


extremity, however, too rapidly advanced. 
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In the mean "then, and in n order to aduce the 


Governor General's conviction of the utility and 


| neſt of a paper currency, by giving it the ſup- 
port of public opinion, if favourable, one of theſe 
friends, moſt affectionately attached to his fortunes, 
and indebted to him for all he poſſeſſed, deter- 


mined to ſubmit to the community at large his 
| appeal on a great ſtate meaſure; which, but for this... 
1 unfortunate prejudice againſt it, ought never to 


able 5 have been canvaſſed out of the Cabinet. 


The following 3 is an extract of one among a 


: number of Eſſays which appeared i in the Calcutta 


Papers of that panel —it Was publiſhed | in 
Nleſſinko 


11 1 


bes Let Government pay the Civil and 


| Marine Eſtabliſhments in notes at three or four 


after one e month, as upon the preſent bond debt. 


bes By this operation, it will have effected a loan 


| of about twenty lacks of rupees (C. 240, oo0) in 
transfer of the ſervants falaries : 7 and, as the reve- 
nues muſt be competent to pay off this ſum when 


money comes in (though not t perhaps, as each note 6 


falls 


» By the reproduction of this political outline, it is not | 
meant to derogate from the merits or the wiſdom of Mr. (nac 


Sir John) Macpherſon ; nor to infinuate, that his mi: ute of the 


1 5th December, 178 5, was taken from the ſuggeſtions it con- 
tained. It is much more gratifying to the Author of that 
Effay to ſuppoſe, the regulations recommended in his minute 

were the genuine dictates of his own judgment, or of ſome 

confidential friend; and that the Covernor General never 
peruſed the newſpapers of 1781. Though his country has 
never rewarded, becauſe his modeſty has never blazoned the 
merit of this tranſaction, I ſhall ever bear grateful teſtimony 2 . 
of the ſalutary relief from ruin, which it afforded to me, and to * | 
every trader of the ſettlement. =_— 


Meſlinko' Gueette,0 on the 2d of July 1781, under 
the ſignature Of—— —2.— — 


f months, bearing the ſame intereſt 8 per cent. 


\ 
gs 
, va | D 


| falls due), there can be little doubt it will afford 


means of taking up the notes IN TURN. 


* Obſerve well the operation of this meaſure.— 
Thoſe officers and civil ſervants, who have large 
ſalaries, or money before hand, will keep this paper, 
and increaſe their ſavings by the intereſt. Others, 
7 who may want a part, or the whole, in ready 
I money, will carry them to the (propoſed) *Bank, : 
Y where they will be diſcounted, half payable 1 in caſh ' „ 


and the other 1 in Bank notes, to bearer, on demand. 


= ,< « Every 1 man may then turn Company's s notes into | 5 9 
1 aſl at an hour 8 notice: he will keep them for 
0 the ſake of the intereſt till the day when he ſhall 
1 have payments to make, and in general this 
paper will be accepted by one perſon from another, 
1 without the intervention of the Bank, and thus 
2 the benefits of that eſtabliſhment be diffuſed 


beyond the circle of its own immediate operations, 


cc 1 


_ * 3 afterwards eſtabliſhed, though a not preciſely on "the 
1 klan then ſketched out. 
1 wy 
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Co 1 preſume | that theſe notes # would bear no 


greater deduction at market, than the difference 
5 between the intereſt they carry (8 per cent. ) and 


that paid by any private man of credit at the pre- 
| iency, (12 pet cent.)“ 


"us 1 bee here ſhewn how a Paper circulation may 
be accompliſhed, In the laſt place 1 offer my 
opinion, that appropriating the firſt twenty Jacks, . 
5 | thereby ſaved | in three months out of the ordinary : 
0 iſſues, to the diſcharge of the firſt. notes that | 
become due, this ſtep, by raiſing the public c 
credit, would alter the great diſcount at preſent 
demanded on Company s Bonds. T Tor, as ſafe 


remittances are not to be had+, heavy Paper 
would be the ſecureſt ſtock for the fortunes of 


gentlemen and opulent natives, and the! . lighter = 
Paper, with the intereſt on the other, prove bene- 4 
: ficial and certain reſources for their current ex- 


eee, on The 


* The event for ſome time juſtified this preſumption. 
+ That i is, Company's Bonds, for which there was no period 


of payment fixed, until 1793, when they were put on the 
General Regiſter. 


+ Regiſtered certificates. 


, 


; The plan was uaiverſally well ſpoken of, though 


its author choſe to remain concealed. 


Commercial orders bad previouſly been iſſued; and 
ſoon afterwards the civil and military began to be 
Ml paid : firſt, partly, and aſcerwards | their whole 
ſtipends, in treafury orders. This was only adopt- 
6 ing the ſug geſtion by halves; it was reſerved for 
the ſucceeding Governor-General to complete the 


1 arrangement. 5 


Between the years 1781 and the end of 178; 5» 
| 4 had been daily growing more embarraſſed, 
In the month of December, the treaſury exhibited 


a the following ſtatement of its own diſtreſfes :— 


Bengal 


Previous to the publication of this certificate-plan, there 
was no regulation in the treaſury diſburſements, The gover- | 
nor, it is true, was treaſurer ; but the deputies under him in 
that office were ſuſpected to have paid the drafts that came 

| upon the treaſury in caſh, very much ee to their own 

od | diſcretion, if not to their private emolument, | 
the 


* 20 £ 
0 Bengal bonds paſt due . | {1,700,000 

F loating commercial paper e 50,000 5 
Other paper, and ſubſtan- Ys e 


. 2,120,000 | 
tiated claims } e aj 


Sul 


e for the enſuing " 


year 8 Inveſtment of $60,000 1 


 Cargoes for Europe | 


* 55 3796 000 a7 


Super- added to "hich, a ak of c unliquidated 


1 claims had accumulated to a large amount, 


T he advices received from Pombay ſtated, that 
an exploſion was daily expected there; and ſuch 
were the diſtreſſes of the army on the Malabar 


coaſt, ſuch the diſcredit of the Company” 8 Paper, 1 


that the former had plundered the bazar (market), 
and the latter was at a diſcount of 79 per cent. 


Accounts equally alarming were received from 
Madras: fo Infuppeetable v was the diſtreſs of the 
ſepoys 

More than a year's net land rent. The colledions of 


revenue there, are not land-tax, but actual produce from the 
farming of the ſoil, 


3 to procure + themſelves c od! Six thouſand ; 
men had laid down their arms, and were march- 
ing off to bie merely to avoid being ſtarved 

to death! That Prince would certainly have. 

| 1 availed himſelf of this critical moment for renew- 
AX ing the ravages of his father, had he not bee n 
7 inſpired with a luſpicion of treachery amongſt 
his own Generals : it was indeed reported and 
believed that they had aflaflinated him at 


Seringapatam. 


Tbe lage ſums which had been ſent annually 
t | ; from Bengal in ſpecie, particularly one of about 
h | : £ 100,000, furniſhed at this period, for enabling 


W the Councils of Madras and Bombay to enter 


on a plan for liquidation of the arrears at 
each of tho preſidencies, produced a moſt 
| alarming criſis at Calcutta; and the period 
3 arrived, when bills on the Company (till then an 

® infallible reſource), would no longer raiſe a rupee. 
The general aſpect of affairs was awful beyond 
1 any conception at this diſtance of time not a 
& fhilling in the treaſury three armies, conſiſting 
'$ 7 neatly 


% $ 


nearly of one hundred thouſand men, in arrear to 


3 amount of two millions ſterling not a rupee 4 


| could be borrowed ; and i in that country then, 
as unfortunately. ever fince, new taxation was 


impracticable. 5 


In this afflicting embarraſſment, what was to be 


done ?- 


to ret rieve the company” s affairs? Exactly that 


which is here recommended in the preſent criſis 


| of our affairs at home, and which had eſcaped orbeen 
rejected by Mr. Haſtings; ; that which, together 


with other economical arrangements of this ſhort 
| adminiſtration, aſſuredly laid the foundation of a 


complete reform, which has ſince reflected fo much 


: ſplendor on the government of Marguis Cornwallis, 


At this awful moment, Mr. Macpherſon pro- 
duced in the Supreme Council his minute, con- 


—What expedient could prudence deviſe 
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taining regulations for a Certificate-Plan, dated the = 


I 5th December 178 „„the great principle of 
which was,“ Payment in Turn, according to priority 
« of date.” — The tollowing advertiſement ap- 


peared in the next Calcutta Gazette. TO: 
© 7 Ro Extract 


8 . 
n 


O78: 
„ ot 


(931 


= Fxtradt proceedings of Bengal Secret Depart- 
ment of e the 20th December, 


1785. Fi 


9 Ordered, That the Allowing advertiſement 


1 be e publiſhed | in the next . in the Eogliſh, 
= Perſian, and Bengal Languages: — 


„ F ort - William, Secret Department of 


InſpecQion, 20th Hertener I 78 * by 


| 3 46 The Honourable the Governor-General and 


LL Council, having taken into their conſideration the 


Y | preſent rate of diſcount demanded in the negoti- 


4 ation of the Company” $ paper, have reſolved, 


chat in future all Company“ s paper, with the 


Wl exception of Company” s bonds, ſhall be diſcharged | 
NJ regularly, according to priority of date ; ; and that 


he the public may be ſatisfied in reſpect to the 


impartial and' full execution of this reſolution, 


15 Government have directed that a complete General 


Regiſter be formed of all the Company s paper, with 


| 4 BE exception before-mentioned, that may be in cir- 


3 1 5 culation 


E 
culation on 31ſt of December, 1985, which Regiſter 'Þ 
| ſhall be publiſhed. It is reſolved, that all the , 
demands which it exhibits ſhall in future be 

regularly diſcharged according to priority of date; 9 
and that all payments to be made according to 
this public notice ſhall be announced by adver- 4 
tiſements for the Sener latisfaction of the pro- Þ 


| prietors of Paper.” 53 3 


85 Publiſhed by order of the Hache . 
the Governor General and Council.“ — 
(Signed) 


* 


1 portion & the current collections of revenue, 

aſter providing for indiſpenfible payments towards $7 

the ſupport of the army, the inferior ſervants and of 
labourers on the public works, was thus deſigned IX 

Þ and moſt faithfully applied to diſcharge, in regiſ- 1 

- +. and rotation, and independent of all favor or 
5 55 Partiality, the debts of the RAS, or Exchequer. Mo; 


Theſe debts were all called in, and certificates {MW 
made out according to priority of claim for every Bl 
e ſpecific 1 


IL 25 1 
ppecific debt (in ſubdiviſions to ſuit the creditors 
conyenience) payable to bearer. . The oldeſt paper 


was firſt paid, from the ſom ſet apart to diſcharge 
the whole progreſſively. All ſubſequent payments 
were afterwards made } In theſe certificates regiſtered | 
in the fame manner; ſo that, aſter the firſt 
payment of them had taken place, (the firſt 
Þ numbers diſcharged 3 in money) a „circulation was 
= ceded,” and the whole maſs of public debt 
| and expenditure was exhauſting itſelf at one end, 5 
1 while it was s growing at the other, 1 5 


Every man in the ſettlement -itaatfad. the 5 
magical effects of this meaſure: it operated like a 
3 charm in reſtoring public confidence, which, once 
4 ſecured, this moving fund acquired life and activity. 
Every proptietor in it, as had been predicted | in 
1781, could calculate by the Monthly Gazette 
i; the advance of his number to payment in caſh, on 

555 which he then gained the intereſt, and if a pur- 
f chaſed note, the diſcount alſo. The caſh received 

e | was naturally applied to buy another number. 
=9Y þ | The greater the occaſional diſcount, which varied 


if 32-1 * wy, accord ing 
ecific 5 


"Ew 


; drag, forth her latent hoards from concealment. 


Such was at ont the 8 n Galt: 
le certificates), and ſo ſtrict the fidelity with IM 
| which the rule of payment was adhered to, that 

in a ſhort time i it abſorbed in its vort ex the money 
of the natives, and attracted large ſums from Europe. 

- | At no remote period from the commencement. of . 
this plan, treaſury certificates juſt i iſſued Bs | 
raiſe caſh in the market, on a diſcount leſs nh the 85 


5 legal intereſt of money. 


| Had this 8 rigidly perſevered in by Lord 

Cornwallis, moſt of the dead caſh of India would 

have been thus employed; for the natives juſtly 
conſidered the revenues of our territory, as well 


as the faith of government, to ſtand pledged for the 
punctual payments. qt 


tered, and payable to bearer, it was at once a 
certain ſecurity and concealment of property. - It 
was better to the native than a Saukar's (banker's) 
a” 


: according to circumſtances needleſs to detail on 
this occaſion, the more was avarice | induced to 


The certificate being regiſ- 
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and many fortunes were accumulated by no other 


means than by trading in certificates; for, as this 


paper could always be exchanged againſt hard 
money, and long paper againſt ſhort*, or in other 
words, new againſt that which approached the period ; 
of liquidation, a conſtant interchange of one for the 


other enlivened the circulation ; and experience of 


the mutual convenience thus afforded, by increaſing 
its eſtimation in the public opinion, kept down | 
the . and ene the burden, when 


circumſtances | 


* Extract of the Calcutta Gazette, February 10, 1787 


The following i is the rate of diſcount on certificates negociated 


: Yeſterday : Fo 
May, 1786, at 1 rupee per cent. more or leſs - 
June... ewe at 1 8 ee - ditto NT . ditto 
July . at 2 8. ditto . . ditto 
| Auguſt «+++. at 3 | 0 eee ditto . ditto | 
September at 3 10 . ditto . . ditto 
October at 4 4 ditto . ditto 
November at 5 0 ditto . ditto. 
| December at 5 12 ditto +++. ditto i 
Jan. 1787, at 6 8 ditto 150 ditto 
February at 7 4 dito ditto 


Allowing for the different rates of intereſ in the two 


countries, the diſcount here on new paper would be only 
e 75. Fer cent. EZ 2 


bill: it Wed a ſource of profit to the wealthy : 
European in its diſcount and productive intereſt, 
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5 cinturnſinticds compelled emen occaſional 


7 to overload the market. 


This juſt and equitable principle of paying 
8 according to priority, not only relieved the preſſing 
| exigendies for which it was created, but carried 
government through all its difficulties: by 
5 enabling it to be juſt, it ſanctioned a rigid diſci- 


pline and reform of abuſes in every department 


; called in all balances in the hands of paymaſters— 
5 brought defaulters to a ſtrict account—and placed 
the treaſury ſo much at eaſe, that it ſeemed at 
length prafticable to reduce the premium from 
eight to ſix per cent. on the fubſequent | iſſue of 


; certificates. 


It may be adduced as no pe” proof of the 


ſtrength and excellence of the original plan, that it 


0 5 ſuffered from the firſt deviation : : it is therefore but 
fair to preſume, that had it been left on the foot- 


| ing firſt eſtabliſhed, and not been infringed by varia- 


tions of intereſt and other changes, it might have 
| worked off all the India debt : and, after extinguiſh- 
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1 1 
Ing itfelf, have left the revenues to produce a mer- 


Won the Participation Treaty of 179 3. 


8 EY „ 

g But to effect 90 defirable an object, other mea · 
a | a Crd than thoſe purſued were neceſſary. The 5 
y | Bengal certificate-plan muſt, I. fay, have been left . 


— to die 4 natural death; ; it might have borne the 

bond. debt which has ſince been engrafted upon it, 

- = and even the debts of the other preſidencies, which 

4 | have been ſuper-added ; but the rate of intereſt 

t ſhould have remained fixed, as firſt eſtabliſhed. — 

n ln my preſent opinion, it would have been better 

f | to have originally equalized it with that of indivi- 
= duals, for reaſons which will be aſſigned hereafter. 


E 4 7 Culler meaſures muſt have been adopted for 


t the Government of Aſia. Our obvious policy 
t 1 ſhould have been, to ſuſtain, not to invade, the 
hs | rights of the great maſs of natives, in order to revive 
Sy 5 an obſolete ſyſtem in favour of a few impoveriſhed 
e ö families who had long ceaſed to urge their pre- 
- I tenfions, and eſtabliſh one only fixed aſſeſſinent or 
* 1 quit- 


| cantable aid to the funds of the Mother Country, ; 


X 1 4 we — 
Fs > Jon TS us —— ww rey — Bir ur ww be "SET 988 . 2 pl 4 
17 „ „ — Uä ñ — n — A * 7 * 2 — * opt — Pr Pts tx . 

ISE T2222. ͤ IT; RC. 5 8 ; 
. : IG. þ — jo a | , 


IE) bs wt » wy 
— - 
* 


——— 


% 
xr 7 3 
7 3 2 ed 27 
8 
4 {$4.00 2 


n * _— 
8 / 
Co 2 3 * # = 


Le 


22. 


; 
| 
| 


„ 

Kay, 
9 
5 


re 


1 50 1. b 


quit-rent, at the ati of bd all the uf 
other ſources of legitimate contribution upon tho 1 


| land, or the purſes of our Indian ſubjects; 


Great and extenſive beyond the moſt ſanguine 


expectation have been the benefits derived from 


this fortunate expedient. No man, who is able 


to calculate what might have been the conſe- bo 


| quences, and the ſituation of India, if this meaſure 
had not been deviſed; no man who compares the 


former ſtate of the Company's affairs with their Þ 
preſent condition, as deſcribed by Mr. Dundas, 


in his annual reports to Parliament, will refuſe his 
teſtimony to the complete ſucceſs it has met with. 
Experience, therefore, the ſureſt guide to wiſdom, 
has fully juſtified Mr. Macpherſon's 8 confidence 
in n adopting i it. 


In the preſent 0 of affairs I "FREY Sir, to 


| your conſideration, whether we may not be war- 


5 ranted 1n making eſſay of a ſimilar experiment, with 
proper modifications. If the meaſure be aſtrong one, 
does not the occaſion call for vigorous and effectual 

aid? The public are ſummoned to contribute 
an unuſual part of their 1 to preſerve the 

remainder. 
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10 remainder. | Will that public refuſe to give effect ta 


be 
ho | 3 a plan, which will indemnify them for moſt, if not 
7 on the Ele, of what OT have conſented to part 2 
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1 would fave the funding a capital of between forty 


3 


0 and fifty millions, and the entail of {150,000 per 
W annum, till that fund ſhall be redeemed, the plan of 
Confederation Bills will have an equal, if not more 
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8 extenſive effect; it will fave all funding till after 
: the incumbrances of the war are rubbed off, and 
: poſlibly preclude the neceſſity of ever * enn 5 
| again in your days or mine. 


The practical benefits of this ſyſtem have been 
. demonſtrated by an experience of twelve years, in 
the moſt valuable of our foreign dependencies.— 

5 May it not here, as in Bengal, extract all the caſh 
0 | balances out of the offices of diſburſement—-cleanſe 
5 the clock-work of finance eaſe all friction in 
5 its movements ; and baniſh all plea and opportu- 
5 | nity for Peculation, by enabling Government to 
0 \ | ſettle 


- „ 


TI, 


1 receipts and expected demands, will compel the 


f 0 


ſettle the accounts of i its treaſube 101 paymaſters, 
without procraſtination, ſince it affords the means 
ol paying inſtantly whatever ſums are ſubſtantiated 
as their due? The contributions of the ſubje& 
would therefore flow clean, and e to the 
ſervices f for which they are . 5 


55 5 The ach ie" will | impoſe, fry roducing 
N monthly ſtatements of freſh debts, and payments, 


| ſubordinate offices to keep their accounts brought 
up, and oblige them to pay in, as they receive 
money; ſo that no intereſt will be loft either by the 
N ſtate which levies, « or the ſabjett x who TR the con- = 
tribution. 8 
2 be collection af our taxes gives Government 
at preſent only a momentary poſſeſſion of the. 
” money of the country, which paſſes through the Bank 
into all the various branches of public expenditure: 
: ſome of which, through the preſſure of buſineſs 
which the war has created, are ſaid to have fallen into 


1 confuſion with reſpect to their accounts. Whereas ” 
VVV 
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neſs 
into 
eas 
this 


1 


this plan offers the uſe, at common intereſt, of the 
| total amount: of the bills i in circulation, and, more- 
over, by leſſening the caſh- ſtrains upon the Treaſury 
for ordinary purpoſes, will leave a larger ſum of 
money at the command of Government, for thoſe 
5 exigencies which e can be ſupplied with ready aer 


only. 


All ſalaries of the civil a military 1 all 
5 contrafts for navy, vietualling, and ordnance—all 

| penſions above 6ol. per annum, are here propoſed E 
to be paid i in paper; Y the amount of which, if ſuf- = 
x fered to run ſix months only, may furniſh a circu- 7 


| lation of ten or twelve millions. . 


The party receiving this productive paper will 5 
be thus relieved from all future diſappointment—a 
matter of great importance to his comfort; for 
delay, in general, to people of limited i income, is 
more diſtreſſing than a ſmall deduction for prompt 
payment. The public, and the individuals of this 
claſs, : are both accommodated ; the one with the | 
| uſe of the money at common intereſt, and with- 
out premium; the other with the means of pur- 


chaſing his little comforts without running in e 
* 8 Put 
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| ſettle the accounts of its treaſurers and paymaſters, 
without procraſtination, ſince it affords the means 
of paying inſtantly whatever ſums are ſubſtantiated 
3 their due? The contributions of the ſubject 
| would therefore flow clean, and immediately to the 
7 ſervices for which they are voted. 


The neceſſity it RY ily 41 W 
3 ſtatements of freſh debts, and payments, 
of receipts and expected demands, will compel the 

ſubordinate offices to keep their accounts brought 

up, and oblige | them to pay in, as they receive 
money; fo that no intereſt will be loft either by the 
ſtate which levies, or the e ſud ect w who pays the con- 


/ 


tribution. 


The collection of our taxes gives Government 
| at preſent only a momentary poſſeſſion of the. 
money of the country, which paſſes through the Bank 
into all the various branches of public expenditure: 
ſome of which, through the preſſure of buſineſs 
which the war has created, are ſaid to have fallen into 


_ confuſion with reſpect to their accounts. Whereas 


1 3 


only. 


contracts for navy, victualling, and ordnance—all 


lation of ten or twelve millions. 


ent matter of great importance to his comfort; 5 for 
the. 


ank 


Are: 
neſs 


into 


claſs, are both accommodated; the one with the 
uſe of the money at common intereſt, and with- 


>2reas 
this 


chaſing his little comforts without running in debt. 
; | F | | put 


this plan offers the uſe, at common intereſt, of the 
total amount- of the bills i in circulation, and, more- 
over, by leſſening the caſh- ſtrains upon the Treaſury 
for ordinary purpoſes, will leave a larger ſum of 
money at the command of Government, for thoſe 


: exigencies which can be ſupplied with ready money | 


All falaties of the civil and military officers, all 


| penſions above 6ol. per annum, are here propoſed | 
to be paid ! in paper; ; the amount of which, if ſuf- 
fered to run fix months only, may furniſh a circu- 


The party receiving "this produktive paper ain 7 
be thus relieved from all future difappointment—a | 
delay, i in general, to people of limited 1 income, is 


more diſtreſſing than a ſmall deduction for prompt 
payment. The public, and the individuals of this 


out premium ; the other with the means of pur- 


_ as. 
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[54 4 1 5 
rut the * that new Contribution- paper beats | 
MY per cent. diſcount when firſt iſſued. Would any 
officer of his Majeſty's houſehold heſitate one | 
: moment to prefer that kind of prompt payment ta 
remaining ſeven quarters in arrear? The ſame 2 
 conve enience. attaches. to Contractors, and men ok | 
; every deſcription embarked in trade. The 
| command of capital, and opportunity of quick 
5 returns, are to them conſiderations of the firſt 
importance, and which none will refuſe to purchaſe | 
| at a Benn. 
This paper, it cannot be too often repeated, "il 
thus be always ready money to thoſe who are 
obliged to diſpoſe of 1 it, and every day 5 poſſeſſion 
lucrative to thoſe who are able to keep it. by them. 


And on this circumſtance experience wariants no 


inconſi derable dependence for its popularity and 1 = 


ſucceſs, 


All fo mh have been imperiouſly called on, 
from the emergency of our ſituation, to make 

great lacrifices. By this plan all will be accom- | 
miodated, as far as the criſis. will admit.— Every 
one will receive a ' negotiable value for the 


credit 


E the remedy meet it ;—let it be effectual. No half- 


[ 35] 


credit he gives the State; and if all are hot faticfied 

5 completely to their wiſhes, who of us can juſtly = 
hie is not lo, beyond any reaſonable expectation ? 2— 
5 beyond all hope to be formed under the preſent 
5 aſpect of affairs! ? while Government will poſſeſs the 


5 | Power of. being juſt and impartial, if not pong, ; 
| to its et gage Wants, 


7 


* W aſſumed ten millions as he floating aid 


to be expected from the plan, if all the exceptions 


are retained. If that ſum be not ſufficient to pre- 5 


clude the neceſſity of funding, ſome of them muſt 
be ſtruck off: neceſſity, in this event, has no 
diſcretion. 1 confeſs, that I ſee no other remedy, 


than paying the funds in the fame mode as the 


| falaries; 8 and, if that ſhould | prove to be the caſe, 
: LJ would go farther ſtill : I would take in all the 


avowed emoluments of public offices beyond a 


certain ſum, and call in all the dividends of the 
great corporations and ſocieties, and pay their Pro- 


prietors 1 in the ſame coin. 
Me are told the As 18 imminent: : if ſo, let 


3 1 A. ; meaſures 


[#}] 


| meaſures will do. The country, as 1 l 

before, was never more firmly united, and deter- 
mined to ſtand or fall with the Conſtitution.— 

W hat, in fact, is this facrifice —a twentieth,“ 
"mn at moſt a fifteenth. of a OY, years“ income — 5 
= Ti nothing! 


RE am the more : inclined to hazard the proceed- . 
ing to this length at the commencement, becauſe it 
=o evident, that the greater the ſum raiſed, the ſooner © 


8 payments may begin; ; and the ſmaller propor- 


tionate amount of paper will continue in circu- 


. lation of courſe, the lighter the diſcount, and 


the more diffulive the burden created—lt 1s 
*4 indeed no burden-—it will ſearcely be felt at all 15 


except as an innovation, | 


- Suppoſe, with all thels 3 the four 
| amounted even to forty millions! in the year, and that 
the payments were kept up to ſix months—a ſupply 

of forty millions is created at 5 Fer cent. while 
half the ſum only i is floating in paper; or rather 
| ſay,” tmenty millions would be lent by the public 


x twice over to itſelf within the ſpace of ande 


months. | 
: wi 


Talking the diſcount on new paper at 5 per cent, 


1 1 


WII our enemies dare to Pein in the war, 
ok they ſee ſuch an exertion of public ſpirit in 
the e an acceſſion to our national 
reſource t- 


e | 


=" 6” 


Will twenty millions of paper opprefs circula- _ 
tion Not * feather's s weight.— 


Sir, to aſk, at what price now could forty millions 
of new ſtock be diſpoſed of? In what manner 

would a freſh loan to that amount operate at this 
moment ?—It would be unmarketable. + 


F orty millions, added to the old and new taxes, ; 


eli be more than adequate to all our neceſſi- 


5 ties, or your parliamentary ſtatements are ſtrangely | 
5 erroneous; it would make the treaſury rich— Rich? 
Fes, 1 repeat it rich—Rich 1n the fifth year of a 

ruinous war, Which has added two hundred millions 
to the national debt! It will make us rich, 
becauſe our means (for the moment at leaſt) will 

: exceed our wants, and Pn it in our power, if we 


have 


9 What was lately the amount of . Navy, and 
Vickualling, of Hambro' and other Bills of Exchange, and 
what would have been the total Government · paper circulation, 


bad the Bank complied with all your requiſitions? 
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8 the Committee of Public Acco 


22 
8 FOO the ſenſe 284 4 to aal Os of L 
the occaſion, to retrench ſuperfluous and unneceſ⸗ | 
e 6 to adopt the recommendation of 
an! its, and ſet out 


* 


upon a new plan —it will reſtore us, or nothing 
Will, to PACE! 030 el, Oey 


1 EN Ys of e is 75 Aalen of con- 


e trition; ſickneſs and repentance are generally con- 
ſtant companions: the ſinner on his couch makes 


| the moſt pious vows! of reformation, if heaven 
will grant his pray ers for recovery but, with 
returning health, returns a taſte for pleaſure and 


1 diſhpation. Adieu! then, to all recollection of av: 
; 8 frat and reſolves. e 


Pn we eg ſubmit to medicine; in , 


. priſon, we aſſign part of our property to a 
creditor, or promiſe retrenchment to a : friend. 
who becomes our bondſman. | 


Fo * bis! is not the time, 1 have already advitted, to: "Me 
| talk much about a change in the ſyſtem of con- 
| aug public bukack, 0 or in the eee 3 


191 


. 


Lach topics EVR bow diſtruſt, and effect d Aiſunion 
among thoſe who muſt be employed in the offices of 
government; but if the ſeeds of improvement! are 


= not now thrown in, I doubt whether any will 


ever ſpring up in our ſoil. 


"The tendency of this meaſure, by removing all 


a opportunities of partiality and peculation, i in order to 


pave the way for, and make a gradual i improvement 
in our ſyſtem of finance and ſupplies, one of the 


- natural conſequences of its operations, — has been 


3 explained in another place, and ſupported by a 


| memorable and recent example, 


Whether there exiſt a ſificindag: of obs 


virtue to follow the precedent, remains to be ſeen : : 


all admit the neceſſity, but no one will agree upon 

the time of making the attempt. I am of opinion the 
Confederation Plan, (which you doubtleſs think 1t 
high time I ſhould produce) if left to itſelf, would 
7 effect every thing! in this way that can be deſired. 9 


Its benefits would be yet more re-extenfively felt N 
and acknowledged, if, after ſuch experiments as 


ſhall have aſſured its practicability, which I am” 
convinced would follow, from the application of 
the principle with a few modifications, adapting it 


. | r 
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tio the circumſtances of the country if, then, the 


arrears, ſtoppages, and off. reckonings of the army 


> navy were alſo to be yu ups in this manner. 


The popularity of fuch a meaſure would equal 


| its beneficial conſequences.” 'No claſs of ſery' ice more 


5 deſerves or needs relief than that of men who 
are engaged in the honourable defence of their © 
country. Nothing would tend o much to diffuſe 
a general reliſh for and encouragement of this plan, | 


or more promote the circulation of its notes, 


"oF will now briefly detail the propoſition on 
| which 1 depend for efſeRting this wonderful alte- ny 
ration i in our affairs. 


— 


PROPOSAL or A SUBSTITUTE FOR FUNDING IN 
1 85 TIME OF WAR 


F RT, That, from and 9 15 a day to be fixed by 
Parliament, there be iſſued one only deſcription 
of Government paper, which ſhall be called Bills or 
Notes of Confederation, or any term ſignificant of : 
the temporary purpoſe for which they are uttered 
and h — bear 5 5 per cent. intereſt. 

this 


15 


e of hanna anions in the arſenals, 


t 4 1 


this premium payable bale at the Bank of 


1 * 


Bates That a regiſter. be formed of all *. 


155 bills thus ifſued according to priority of their 
15 creation, bearing date and number in ſequence, | 


and diſtinguiſhed by ſome mark, to point out the 


EY public ſervice for which they ſhall haye been paid 
"Day. 


e From: he day abovementioned, al 


ies of caſh and bank notes from the depart 1 
of government ſhall ceaſe and be ſuſpended, unt 1 


period aſter the concluſion of peace, to be deter- 
mined by the diſcretion of Parliament. This 


regulation to be taken with the following excep- 


tions: — — 


Payment of the army and: navy FL to and 
incluſive of ſubaltern officers and fargovad! « mates. 


dock ans, and ts works. 


k 6 Payment 


12] 


; Payment of {alaries and penſions under ol. per 
| annum. 


| — officers ſerving out of the kingdom. 


—ſecret ſervice. 


CCC 


— — - exiſting dani with parties refuſing 


accommodat 10n, 


All other ſervices and outgoings during the 
5 preſent war, and for a limited term afterwards, 
ſhall be ſupplied by the iſſue of certificates from 
each principal branch of public expenditure, 
addreſſed to Commiſſioners to be hereafter appointed 
for the purpoſes of this regulation; which certi- 
ficates ſhall entitle the bearer to notes or bills of 
Confederation for the amount, in ſuch ſums as he 
hall require, not exceeding C. 1000 each, nor leſs 
: than 4. 50, which ſhall be gh in rotation, and 
| | according 


1 


- n to priority of date and number relpece 
tively. 72 e „ 


Founrn, That from and after — 
months from the date hereof, the monthly furplus 
accruing by this temporary ſuſpenſion of the 
money- payments under the heads above men- 
tioned, out of the annual ſupplies already and 
hereafter voted by Parliament, ſhall be appropri- 
ated to the monthly diſcharge of Confederation 


Bills or Notes, i in manner above recited, and that 
the firſt payment thereof ſhall e commence at the 


Bank on the — — — 
| — next, 0. which previous notice | ſhall be 


1 given in the London Gazette. ws 


Firm, That, unt the full and complete pay- 
m ment or liquidation of all ſuch Notes or Confe- 
re, deration Bills, in rotation, Government ſtands 
a pledged to iſſue no other kind of written obligation 
tji- or debenture whatever; and will not increaſe or 
of diminiſh the legal intereſt of the country, nor 
he alter the rate of premium on Confederation Bills 
leſs | now eſtabliſhed ; | negotiate any new loan, or add 
and to the een debt of Great- Britain, 

ling | „„ sixrx, That 


4 1 Fo. 


larry; That ſtatements of the total amount in 


8 Givilition-<f the ſums iſſued and paid off, during 


the month preceding; together with an eſtimate of 
the probable amount applicable to diſcharge theſe 


bills, and of thoſe to be iſſued in the courſe of the 


. current month, ſhall be publiſhed as ſoon after as 


: accounts of each e can be made out. 


e That it mal is lavefl for is Majeſty, . 
5 with the conſent of three fourths of the Members of 


7 his Privy Council, and the « concurrence of the majo- 
lity of the great law officers of the crown, not being 


Privy Counſellors (to be named in the bill) and of 
the Lord Mayor of London, and of the Governor 
and Deputy Governor of the Bank of England, * 
any time of invaſion, or apprehended invaſion of 
Ty theſe kingdoms, and during the receſs of Parlia- 
ment, to extend the exceptions above-mentioned | 

| to the payment of all dividends on the public funds 
Ae above the amount of £ 50 half yearly ; ; and alſo to 
1 oblige the Bank, the Eaſt India Company, and all 
5 other corporate bodies i in Great-Britain, to pay in, 
to the uſes of Government, all dividends of profits 
due, 
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due, or intended to be made to their reſpective | 
| Proprietors, who ſhall, in that event, be entitled 
from the Commiſſioners to receive Confederation 
Bills for the ſame, and ſhall become entitled to 
payment thereof in manner abovementioned. 


” E1GHTH, That the amount of all ſuch Confedera- 


; tion Bills as aforeſaid, together with the running in 1 
tereſt thereon, which ſhall remain undiſcharged— 
; months after the date of the ratification of peace 
| : with the Republic of France and her allies, ſhall 

be intitled to ſubſcription into the Conſolidated 

Fund of the public debt, bearing intereſt at the 
1 rate of three per centum per annum, after the 

: medium price of that ſock on the tay. of ſuch 
5 ratification. : 


If the voice of public opinion, to which I no. 


appeal, ſhall oncedecide in favour, and warrant you 
to make an experiment of this plan, I will venture 
L to aſſert, that the energies of the empire would be 
called into action, and all pecuniary embarraſſ- 
ment; of Government would vanuſh : the national 


. 


ng [ 46] 
ſpirit, buoyed up by the ſtrength of its credit and 
reſources, would revive; as was the caſe in the 
inſtance which has already taken ſo much of detail 
to explain. Our burdens would become feathers, 
weighed againſt Britiſh coin; commerce and 
5 manufacture reſucitate, and bid defiance to rival- _ 
ip orattack—the ſurplus earnings of every man's e 
8 labour become inſtantly productive; the links of : 
ſociety be maintained entire, and the connection 5 


= : of the chain with the anchor of 17 pony x: 
be rivetted for e ever. e 


Slow in 9 its firſt motion, like an 
: overſhot wheel juſt receiving its momentum from 5 
5 | the aqueduct, and accelerating its velocity with | 

. every acquiſition of the propelling force: at length, 


and by degrees, the ponderous lever completes a 


revolution of its circle, and all the ſubordinate 
machinery comes into play: And, as this ſtate- 
engine will poſſeſs the ſame facultics of the fami- 


Har domeſtic mechaniſm 1 have here choſen for Ne 


metaphor and illuſtration of my ſyſtem, namely, Y 
that of diſcharging itſelf at one Point, while it 
3 1 receives 


11. | 


| receives at another; of roduxing: or quickening i its 
motion, in mathematical proporti ion to the volume 
rolling over; and, more eſpecially, of ſtopping 
of itſelf as often as the ſtream ſhall be exhauſted 
or turned aſide, a proper controul may always be 
maintained. T his laſt 1 conſider to conſtitute 
the great excellence and ſecurity which it exclu- 
OY e : 


5 ' You reject my compariſon, and demand further 
explanation ; ; 1 muſt then reluRtantly ſpeak out. 


The Treafary Sen is an underſhot wheel, 
moved only by a torrent, and ſwampt by i inun- 
dations; the floods of laſt F ny had well 1 
carried all before them. 


Permit me, Sir, to recommend it to you to 
apply your power above inſtead of below: employ 
the rill, and leave the river to flow in its natural 


: channel, —remove the dam, and ſet navigation. 
free. N Pint 


But 


1 48 1. 
But * is the regulation as. This ” 


EE, . is of little more difficult elucidation. 


"The quantity of this paper circulating at any 


given time, will depend on the exigencies of the 
4 ſtate 1 requiring a more or leſs ſum of the annual N 
ſupplies in money, and on the number of excep- _ 
| tions adopted in future payments, ever varying 
| according to circumſtances, and propoſed to be i 
1 e by Parliament. 35 


— 9 


JC © corteie_ point, the. 


greater velocity of circulation. In war, more 

conſiderable on the return of peace diminiſhing 
in the degree of abridged expenditure; and, if the 
ſupplies are continued long enough at their preſent 


extent, ceaſing entirely after a certain period. 


b My power therefore is operative of its own diſſo- 
| lution. But, as the people will naturally expect 
ſome relief from their burdens at the return of 

tranquillity, in ſo far as they are exonerated, the 
7 total liquidation becomes more remote. 1 


And 


5 49 27 
*And if not effected within the period to be 


eſtabliſhed by the plan, T have ORE: to fand . 
the's amount enn a 


This application . of a new Power to an old 
ſyſtem, is” obtainable | at no greater expence, 
compared with their reſpective objects, than the 
miller has incurred, by gently leading that ſtream . 
| round the bill above him to the roof of his 
building, which for an age paſt had ſtruggled 
unheeded down the ſlope, and ftagnated at its 
foot in a ſwamp or quagmire : by employing the : 
water, which till then had laid the common under 
peat and ruſhes, in grinding food and making 5 
clothes for the hind and the huſbandman; and 
watering reclaimed paſtures (when thrown off the 
wheel) for their flocks jog the cattle. | 


If, as 1 truſt will be the caſe, the 1 wall by 
adopted in its fulleſt extent, by including all 
dividends in the exception under the third article, 
and even the allowed perquiſites of the public 
offices above a certain amount; money- payments 

1 H under 


No and all iS over. 


: under it may commence Almo as ſoon as the 
offices and detail can be arranged; and, when 


once begun, they would continue with a velocity : 
2 and punctuality incredible, if an example had not 
e produced in the W N inſtance I have 


quoted 


| That i is to fay, provided x no \ convulfion happen ; 

in the kingdom that no corrupt influence be | 
| ' ſuffered to invade the ſacred pledge held out to : 
ns, the world ; ; no partial payment or miſippropri- : 
One falſe ſtep of this nature, 5 


This immenſe machine will 


= ation of the _— 


ſubmit to regulation and may be governed, like a 


\ ſteam- engine or a cotton-mill, by a dial or a 
| barometer, but if abruptly checked i in its progrefs 
or foiled in its mechaniſm, the whole goes to 


pieces in a moment. "Ine cruſh would be fatal. 


bg there finarles and confidence enough | in the 
country to ſtand this trial, to truſt a miniſter, for | 


a limited time only, with ſuch extraordinary 


= powers? TH 


The 


EX 
Fo 


bee 


Roy 


ON 


2 N 


oppoſition are content to leave you the arduous 


ment and adminiſtration, bona fide, and with hear“ 


and hand, to work out our falvation, and may 5 


Providence guide you to ſucceſs 


a a great, and perhaps you may think bazardous 


a | inveterate and a deſperate diſorder 3 ? 


to fellow ſubjects to produce a better plan than your 
own. Many ſtronger meaſures than this have 


been reſorted to in the courſe of your admini- 


the tration; the Bank of England has ſuſpended its 


The country, 1 have ſaid, is with you: even. 


taſk of extricating us from our troubles, Diſplay f 
then your tranſcendent faculties, in explaining | 
to the people the iep now neceſſary for them to 
ſanction. Pledge your ſovereign, pledge parlia- | 


Have you the magnanimity to bring forward 5 
experiment, on the ſtrength of theexample before 


you, and to propoſe it as the remedy for an 
f I will not doubt it. Veu have challenged your 
payments. at your ſuggeſtion : : You have called 


on us bor a tenth Part of our expenditure, with 
KS : e = 
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85 template this propoſal of mine with calmneſs and 


5 the avowed motive of — tae amount 
| of our property, as an object of future tax- 


ation. 


| You have more than once > riſqued your perſonal 
ſafety, conſiſtency, and popularity, in broaching 
maxims queſtionable, (for they have been queſ- 
: tioned) if not unconſtitutional ; and, if Iam not 
7 greatly miſtaken, are now hazarding your financial 
reputation, on a meaſure which your own judg- 
ment muſt whiſper is inefficient and impracti- 
b cable. | | 


1.44 


1 you have the patience andeondeſcenfion to con- 


a impartiality, it is poſſible, 1 fatter myſelf, that you 


may diſcover Thave not been led away by a ſeducing 


phantom into the wild reveries of cobweb ſpecu- 


4 lation, or the ſublime experiments of the alchy- 
miſt. If by the application of one plain, tried, 
5 and honeſt principle, the bearings « of which, if you 
once conceive, you can, beſt of all men, find language 
to elucidate, all the burthens of the kingdom can 
Df 


[1 


be 3 every heart lightened of its ſor- 
rows, and all the blemiſhes of our government 
poliſhed gradually from the ſteel they have cor- 
roded. I feel you have intrepidity to undertake the 
| taſk at all perſonal hazard. Not that, like the 


Roman patriot, you will ruſh into a bottomleſs 


© gulpb at the inſtance of an oracle, and truſt to the 
; prediction of a Sybil for the falvation of your 
country. 4 am no Sybil, nor are you a Curtius—1 G 
: invite you to examine whether the miracle 1 
ö promiſe i 1s within the accompliſhment of human 
wiſdom ; and if it be, the deſperate. ſtate into 
which your country has been plunged—underftand 1 
me not to ſay by your meaſures, but by the 
| events which have convulſed the civilized world 
- during your adminiſtration-if it be within human 
compaſs, you will deem it a duty and a glory to 
devote yourſelf to its preſervation, 


But, after all, are we really in ſuch imminent 
n as to require a remedy ſo novel and extra- 
ordinary? I have never "aſked myſelf that queſtion. 
I have been contented with taking the ſtate of 
affairs 
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affairs from your on repreſentations, and muſt. 


beg reference to the laſt ſpeech from the throne, 


and to your declarations 1 in bringing forward the 


triple aſſeſſment. On theſe grounds alone, you 
have, I preſume, been forced to recommend even | 
| bolder expedients already to the extent here ſtated. 
: My remedy, though comparatively: a mild one, would 
be more comprehenfively efficient ; and I have the 
fulleſt conviction on my own mind, that we ſhall. 
never be ſecure until ſomething upon this principle 
5 is adopted and adhered to for a continuance, 752 


You predided th entities of the funds by 


the operation of your excellent plan of redemp- 

| tion, and were borne out in your theory by the _ | 
7 infallible reſult of arithmetical calculation. This 

prediction would have been accompliſhed, if no 

| interruptions had taken place. I have not time or i 

abilities to trace how greatly your plan might be 

| accelerated by the co- operation of the ſyſtem | 
now propoſe ; but of this I am fully convinced, My 


that the junction would be effective of benefits 5 


incalculable ; and that no event, leſs decifive and 


| ſhort 


1 8 1. 


; ſhort of the ſucceſs of our enemies T 1 ; 
menace to lay the capital in ruins, can prevent 
ſuch reſult. As ſurely as all cauſes muſt have 

| their effects, ſo certain are the benefits which this 


1 Hitem, perſevered 1 in, muſt produce. 


1 conſider this an expedient to which you ant 
ultimately reſort ; and that government, on its 
preſent plan, cannot much longer by any other 
poſſible 1 means keep up its expenditure; not even i 
1 by ſeducing the Bank to further conceſſions at the | 
hazard of its credit, and of ſuffocating circulation : 


by an inordinate ifſue of its barren paper. I Know, 


and daily experience, the indiſpenſible and import- 
ant uſes to which bank-notes are applied, and that 


no other medium can at all anſwer as a ſubſtitute. 


But there is a point, which the Directors well 


| know, and have ever carefully guarded againſt, 


and which, though I know it exiſts, I can merely 
gueſs at, beyond which this paper can never cir- 
culate, and ought never to be uttered. How 
-nearly- we approach that object I ſhall not venture 
to furmiſe; but, taking for granted that the next 

f and 
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and only meaſure practicable, will be fone kind of 
paper procraſtination, I ſubmit to your diſcern- 
ment, whether this be not the moment to intro- 
L duce it ;—while the impreſſion of neceſſity i bs aft 
4 ing ſtrongly on the public mind; and the day of 
calamity, though distinctly in n is "9 
10 happily at ſome diſtance. SE 


Aſter all, mhy « am 1 expatiating fo long on a 


| ſubjeet, when the arguments I urge in its favour, 
in all probability, may never meet your eyes; unleſs, - 
per chance, the ſingularity of my reaſoning, the 
5 novelty of my matter, or the neceſſity of graſp- 
vn ing at ſome expedient to ſupport the machine of 
2 government, or, as your opponents will aſſert, to 
retain your power, induce N favourable report of 
-» performance from thoſe you employ to peruſe 


Be it ſo. I obey an impulſe, which conceit, if 


| you pleaſe, but which I miſtake for public ſpirit, 
thus ſtimulates me to indulge. My own has once 
already been ſupported by public opinion, and 


that ſupport poſſibly induced the Bengal Admini- 
ſtration to venture on the innovation it ſuggeſted. 
Lou 


1 
Lou have bere te true reaſon why i publiſh 
theſe propoſitions. 


In a government ſo conflituted : as ours, and ſup- 


ported by a dextrous management ot the leading 


intereſts it protects, every Miniſter muſt, and 


know will, pay attention to their reſpective claims. 


Without en pliability buſineſs will never be 
carried on; without a due regard to weigh | their 7 
; often claſhing, and frequently abſurd, pretenſions, 
Adminiſtration could never maintain itſelf! in 
power. = Ro 


I am therefore canvifling the public ſuffrage, i in 
order to give weight to my claim on your protec- 


tion of my orphan ; nor do [ expect you will be 
diſpleaſed that it is not thrown defenceleſs on your 
charity. 


The language I have here uſed may ſeem dic- 
tated by the enthuſiaſm of a ſanguine {peculator, 
| had not ſimilar effects been felt from a fimilar 


x project ; 


[8] 
project; - in a diſtant province; in a part of the 
. world where the uſe of a paper medium was hardly 5 
before known or heard of; in a conquered country, 
unaccuſtomed to credit and mercantile circulation ; 3 
amongſt the natives of India, Who ſaw us, their 

5 lateſt conquerors, diſtreſſed for reſources, and 
driven to call on them for relief; not only did 

| they truſt Britiſh honour on this pledge for the 
current diſburſements of government, but the 

natives gave the | Company credit upon this paper 


for a million per annum of India merchandize 5 


eo: other of its conquerors, Perſian, Tartar, or 
| European, ever could boaſt of ſuch confidence 1 
no nation in Europe beſides can ever expect the 
ſame unbounded credit, or fafely act wow this 


model. 


Witneſs a recent example, in our enemy - 
attempt to eftabliſh the currency of aſſignats at 
par Its aſſembly i in vain pledged the Republican 


: faith and bypothecated the ſequeſtered revenues 


of ex-nobles and clergy. Their plan had no ſolid 
baſis, no regiſter or fixed principle of payment in 


rotation, 


* 


11 


rotation. Freſh exigencies exatted freſh Söll. 
cation. No attention was paid to the ſolemn pro- 
miſe of the Convention; 3 no intereſt was ever 
given on the loan; no aſſignat was ever paid 
in ſpecie ; z no value could therefore be fixed ; z it 
- became waſte paper; 3 the conſequences we and 
poſterity will have long to e N 


If fuck an exulting contraſt: his attended the 
adoption of this plan f in Britiſh Aſia, how many 25 
greater advantages may it not be expected 10 
8 produce in England! ? T he reſource is calculated 
to circulate within the kingdom, for the gene- 
ral benefit of the kingdom z— will any rank in the 
community refuſe to cheriſh ſo cheap a mode of : 
defending its comforts, "6: the exiſtence of the 
6 Conſtitution, and of civil ſociety itſelf ?” What 
more diſtreſsful do you experience at this moment? 
—what greater diſcouragement do you labour 
under, than that conquered by . the experiment * 
have deſeribed, and by the N of a Gover- = 
nor General. 
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Previous to its adoption, however, government 
will naturally examine into the probable tendency | 
of this meaſure with reſpect to the bank and 

1 mercantile circulation in general. 1 muſt therefore ü 
quit the ſtrong ground of precedent and example, 
and launch into the pathleſs NO. of hypotheſis 

ENS and conjecture. Z 


BANK. / 


1 hat the Bank would be able to reſume caſh 
payments, on the adoption of this plan, may be 
thus evinced. Having thenceforward no calls 
for anticipations in aid of Government, except the 
uſual advances upon land and malt, and perhaps 
occaſionally on the current receipt of taxes and Y 
cuſtoms, unapplied to this purpoſe, there can be 
as little doubt of its ability as of its inclination to 
55 redeem its, once only, violated punctuality. | 


The difecants of Mercantile Securities, Notes, 


and Bills of Exchange, are already adequate to the 
= practice which prevailed before I February 1 793, and 


are as liberal as at any antecedent Fer whatever. i 


As the Directors may purchaſe the new paper 
at market as well as individuals, the Bank will 


always 


a. 


FJ 


always be able to employ both its capital and 


depoſits with greater certainty than ever, and pro- 


bably to more advantage. In general, until 


preſſed by adminiſtration, to ſupply the urgent and 


| extraordinary demands of Government, occaſioned 


5 the preſent war, it has conſtantly poſſeſſed a 
5 greater ſum than could, with propriety, be employed 
5 in diſcounting private paper; and the ſurplus has 
been laid out in that of Government, Exchequer, 
N avy, and victualing Bills, and in Eaſt India 

| Bonds. After being gradually relieved from theſe 
dead loans to the public treaſury, its own will 
again overflow, and the new paper be reſorted to 


| as a beneficial inveſtment ; and thus the diſcount 


F be kept under, to the advantage of individuals. 


Undoubtedly. the remem tbrance of the late 


midortune brought on the Bank by its too 


liberal conceſſions to Government, will be ſooner 


effaced by this plan than otherwiſe, and thereby 
| the extenſion of its operations be more ſecurely . 


| proſecuted : and this is one among many advan- 


tazes which that corporation will derive from the 
meaſure, : 


Perhaps 
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The funds have riſen fornething, when all ll proſped 


1 


Perhaps the Bank may be drawn the cloſer | 


under each head of revenue, from the rule to 


exhibit public ſtatements of theſe receipts ; ; but 


| this will be more than counterbalanced, by the 
. independent uſe of the great portion of i its capital, 
thus liberated from dead loans to Government, 

by and left to be em ployed — recalled at pleaſure 5 


With theſe increaſol See of action, the Bank : 


may frequently afford the Public eſſential aſſiſtance, 
by taking an extraordinary ſum of this paper, when : 

It may be found to lie heavy on the market; and 7 

- thus preventing its depreciation, without appearing : 
to be influenced i in the tranſaction by too cloſe a 


connection with Government. 


FUNDED DEBT; BANK, $0UTH-SEA, AND. 


| SHIT -INDIA STOCK. 


I need no other proof that ſuch regulations wil 


be highly beneficial to theſe public ſecurities, than 


| a reference to the Stock- Exchange at this moment. 


of 


do ſo? They are now 485; 


1 


of peace has vaniſhed, upon a mere inſinuation 


that poſſibly no loan may be wanted this year: they 
bear now, and fortunately, have in general borne | 
a higher price than — ſecurities, or the cur- 


rent intereſt of money. 


What, then, may be expetted to be their price, | 


when it ſhall be felt, not merely ſuggeſted, that no 
: farther loan will be required till our enemies con- 
ſent to reaſonable conditions? When the intereſt 
paid by Government, 1s lowered, as it will be by 4 
theſe regulations? ? and with what advantage ſhall 


we not fund after the war, if ultimately obliged to 


you have eſtimated 


them at 75, as a bonus to the loyalty ſubſcribers. 


But it appears evident to me that, were no 


other effects produced by theſe regulations, than 


the relief and reſtoration of general confidence in 


our reſources, ſuch conſiderations alone will ope- 
rate greatly in ſupporting the value of funded 
property, and therefore obtain the ſuffrage of all 


who hold public ſock. 1 feel, indeed, that the 


4 1 i eee 
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mere > countenance of public opinion in favour of 
my plan would have a ſenſible effect; but it will 

be a ſufficient merit, if that plan ſhould happily _ 
effect what it promiſes, a poſtponement of further 8 


| encumbring theſe unwieldy maſſes until peace Ws 


takes place. 


But another peculiar and important benefit would 
be gained by adopting Confederation-bills, in ; 
lieu of the various kinds of Government paper 5 
now circulating: it would eſtabliſn one uniform 
price for theſe ſecurities, and a regular progreſſive 
courſe of payment; the public would know what 
was extant, and be able to el rationally on 


5 the rotation. 


This paper would prove a proper, conflitutionsl - 
ſubſtitute for the ſurplus. Bank-Paper advanced 
as a dead loan to Government, and put the 
intereſt paid thereon into the pockets of the com- 
munity at t large. | 


Such 
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paper, will be a bona fide repreſentative of property. 


Whereas, the bank note iſſued to Government as 


a mere loan, where no ſpeciſic pledge is lodged as 


collateral ſecurity, | is no repreſentative of tangible 


reſponſibility. The property repreſented by a: 
Confederation Bill i is a proportion of the enſuing 
5 ; year's or month' 8 ſupplies, granted by votes of | 
Parliament, and which by the regulation forming i 
EO the principle of my plan, muſt be paid i in turn. 7 
Whether in three, fix, or twelve months, will Lo 
depend on the ſervices to which Parliament ſhall 5 
grant a preference, after which muſt follow the 
: Confederation Bills, in rotation, at the miniſter” 8 


york ts to deviate from the law. 


\ 


{'Whereas, an ants iſſue of bank notes for b 


the ſame purpoſe, could not circulate, and would 


be an unconſtitutional credit given by the Direc- 
tors to Miniſtry, on the preſumption that Parlia- 


ment would afterwards ſanction the meaſure, In 


this caſe the Bank would receive the whole of the 


. intereſt 


| Such notes, equally with bills of exchange, and 
the bank notes ifſued for diſcount of mercantile : 


1 
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intereſt inſtead of the public at 1 but without 
any certain aſſurance that the principal would be 
diſcharged, and this circulation move on the 
credit of the Bank- notes, which are NO 


n in caſh till after concluſion of the war.“ 


But, with reſpect to whatever amount the Bank 


Do ſhall purchaſe of Confederation Bills, and pay for 
in Bank Notes, this objection will not apply. — — 
The caſes widely differ —for, in this tranſ- | 
action, the Directors, equally with individuals, i 


will hold CY valid ſecurity, nearly fimilar to that 


of the Merchants' acceptance, for theſe notes will 
| have an affigned parliamentary ſecurity and rule of 
progreſſive liquidation. Whenever Confederation 


Bills fall in courſe of payment, an equal amount 


of Bank paper will meet them in the hall, and 


both be cancelled together. This therefore will 
e be 


be wiſdom of Parliament has interfered to limit the _ 
extent of ſuch deſtructive conceſſions ; and this check it is, 1 ; 

preſume, which has thrown you upon the triple aſſeſſment, and 
will ultimately force you upon ſome ſtrong meaſure of taxa- 


tion, unleſs a ſpeedy remedy be applied. 
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be a natural operation of commerce equally with 
the mercantile diſcounts, ever regulating itlelt BY 


the circumſtances ot the caſe. 


Holders of ftock will be beſt reconciled to this | 
plan, when they, find it give the funds a new value : - 


andi ſuch countenance alone, I have ſaid, will pro- 


duce a ſenſible impreſſion in their favour, 


In the ſecond TT I Love propoſed to dif 7 
5 tinguiſh the Confederation Bills by fome mark or 
number, denotiye of the ſervice for which they ſhall 
be iſſued, 


The bills for ordinary purpoſes, may be made pay- 

able to bearer only, and diſtinguiſhed by the letters 
V. I. N. O, c. according to the department from 
whence the certificate came. On thoſe uttered for 
dividends, I would recommend, either by endorſe- 
ment, or in the body of each bill, to ſtate ſpecifi- 
cally, for part, or the whole, of whole ſhare in the 

capital ſtock it was created, By this means, the 


K 2 ; holder 


* Vicualling, T ratdpart Navy, Ordnance, cee. 
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* holder of that ſtock, in the event of a loſs of the 
national books, may be able to trace out his 
demand on the public: and, in order to ſubſtan · 
tiate his claim, will have merely to Prove, that he 
| never afterwards transferred i it, It may be objected, 
| that i it will be difficult to prove a negative; ; but 
where a falſe affirmative will at all times be liable to 


Ne detection and puniſhment, as well as infamy, few 


and meaſures may be taken, after a convulſion has 

5 ſubſided, to, give a full opportunity to verify the FE 
oy facts. Indeed it would follow of courſe, that a 
x new ſet of books would be opened, the entries of : 
. which would inſtantly detect fraud and impoſture. 


1 gerd not add, that even in the e caſe of 


13 military contribution to the ſtate, or of a ſucceſsful _ 
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Invaſion, ſuch a voucher would, and muſt be 
accepted, when poſſibly Bank paper itſelf might be 


no longer confi dered as sentitled to that Privilege. 
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It a be e ak this r will affect 


ſome of the Private Bankers, both in town and 
country, 
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of the moſt abandoned would incur the hazard j— 
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country, in no ſmall degree. F ew cuſtomers will | 
| keep heavy dormant balances in Lombard- ſtreet, 

at Temple- Bar, or Charing- Croſs, when they can 
employ the money! in productive paper, convertible : 

to all the occaſions of life, It may poſlibly, though : 


1: hardly conceive it probable, extend to check 


their operations during the remainder of the \ war. 


This undoubtedly will ia conſidered by ms = 
people as An objection to the plan, while others will 
deem it a recommendation. But, what great | 

| innovation for the public good was ever unaccom- 5 


: panied with partial inconvenience : ? Thoſe among 


them who have thrown a capital into their buſineſs, 
may participate! in the advantage of employing it in 
diſcounts, in common with the Bank and rich indi- 


viduals, and will have occaſion for a ſmaller amount 


of their cuſtomer” s depoſits in Bank N otes, which 
bear no intereſt, becauſe this paper will be money 


at an hour's notice: and all will ſhare in that addi- 


tional ſecurity which property will derive, from the 


reſtoration of order in finance, the preventing farther 
ruinous accummulation of the funded debt, and 
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Gom t. the great reſource it offers, of cis a kor. 
1 5 midable and enrügged enemy. | 


te Il, inſtead of entailing- on us the up : 

_ aſſeſſment in perpetuity, this meaſure ſhould 155 
have the fame falutary effects here, which a Dy 
fimilar one produced in Bengal, will not every 
man, in proportion to the property and com- 
fort he ſhall enjoy hereafter, have reaſon to bleſs 
the hand which ſaved him from ruin? Unleſs the 
country 1 relieved, trade, the ſupport of all Bank- 5 
; ing, becomes every day more languid and dan- 
gerous; of conſequence, the Bankers riſque Pro- 

portionably increaſes, and will afſuredly ſoon 
compel him to relinquiſh. his occupation. TOW. - 
the ſucceſs, then, of this, or ſome. other 
attempt of the kind, depends all the proſpect = 
this claſs, who therefore can hardly be confidered . 


entitled to complain of the 1 29 they pay for 


| ſuch eee. 


| DEALERS AND BROKERS IN THE PUBLIC 
| FUNDS. 


- Dis: numerous and wealthy body alſo merit 7 


attention, 
80 


er: 


af 


„„ E 
So long as $ the funded debt exiſts on its lot f 
ſcale and it cannot be greatly diminiſhed during 
73 operation of my plan- their ſphere of action 

2 will at leaſt remain as extenſive as before, and 
| perhaps buſineſs be enlivened by t this new ſyſtem | 
of finance. But, granting that to be problematical, 


ſtill the paper market will be equally open to 


them as to others, and the walk from the Stock 
5 Exchange to the other end of T hreadneedle-ſtreet, 
from the Bank to the South-Sea Houſe— the 
place 1 would allot to my commiſſioners—is 
nothing more than they are accuſtomed to at 


preſent. 


Perhaps theſe gentlemen | may have influence 
enough to keep both markets at the corner of the 
Royal Exchange, or elſe, as their own cloſes 
early, they muſt be content to hold the other 
afterwards under the piazzas | of the South-Sea . 


Houſe. 


NA market there certainly will be, and that 
more active and inceſſant, proportioned to the 


5 8 5 ; magnitude 


[ 7 2 * 
magnitude of the two Seng Fonds, Though : 
this may not increaſe much beyond thirty Wiler 


or one year's revenue, yet a ſingle certificate will 
> frequently change maſters twenty times before its 
turn of diſcharge, and moſt of the transfers pals, | 
like bills of exchange and the exiſting paper of 55 
5 government, through the mediation of brokers. 
This claſs of men of bufineſs will therefore have 


| Little reaſon for e 3 | 


5 | COMMERCE. 


The Commercial intereſt will receive no injury; "By 
= but, on the contrary, derive eſſential benefit from 5 
this meaſure: it will, as already ſtated, reap much 

additional aſſiſtance from the reſtoration of Public 


confidence, and the increaſed faculty beſtowed by 


it on the Bank, o diſcounting ſolid bills of exchange 
and notes, for the accommodation of trade. Theſe 
private ſecurities, bearing ſhort dates, an d taken : 
at the ſame rate of intereſt with the paper of 


Government, muſt always form the moſt conſider- 
able part of the Bank-inveſtments, and therefore 
| merchants 8 not be alarmed, leſt the occaſional | 
temp | 


| [ +73 +1 


temptation of a large diſcount on Confederation 

Bills ſhould induce the Bank Directors to curtail 
the Royal Exchange, in order to benefit their Pro- 
| prietors with a momentary adv antage, at the 
expence of a pernicious, permanent conſequence. 
The Bank will be the more liberal to individuals, . 
the more they perceive the public ſteady in its 
ſupport of Government; without Which neither | 
trade nor agriculture can be lecure. The Direc- 
6 tors will conſider, that, if Government pays inte- 5 
reſt on the Confederation Bills, it protracts the dis- 

. charge of principal to an indefinite though not 
diſtant period; and though it proffers compenſation, 
by funding hereafter, that proſpect is remote and 

precarious ; while both principal, and the com- 
0 pound intereft on private paper, revert to their 
_ coffers ſix times in the twelvemonth, and may as 
often be arreſted on any emergency; ; for which 
reaſon, private paper will, as it ought it, always 


, obtain the preference. 


Commerce at large will alſo Trap the advantage 
of obtaining money at its value, inſtead of being 
tied down by the ſtatute, ſo juſtly complained of 


: T : N f g | Dr 
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tip Sir Francis Baring, and ſo gh expo by Mr. b 
Bentham. The merchant will be enabled to 
_ negotiate. more. on a par with Government, by 
having theſe bills to ſell at the market price. He 
will be in part indemnified by the growing intereſt | 
for the caſual diſcount, and have conftant com- 
4 mand of the amount at the market Price, when his : 
; occalions require a a 2 of them. 


:-*F hu 8, on the ed world at ny its ope- | 
ration will be extenſively felt and fully underſtood. 8 

Whatever has an influence in ſupporting credit in 

85 general, is felt by trade at every point. 5 he 
Bank, we have ſhewn, will hereby be enabled to 
- reſume its caſh payments, and extend its diſcounts, 4 
L merchandiſe will thereby find a readier and a 
better market, manufactures a more extenſive 5 
ſale. 


7 1 hoſe traders: who have connections with 
| government, and conſequently all connected with 
them, will be able to make quicker returns, an 
A . of equal e. to them, as prompt 
| : payment 


payment to government. - Prompt payment will 


ſecure Government the beſt commodity at the 


cheapeſt rate. Confederation bills would be always 
ready money to the Contractor, leſs the diſcount 
of the day, which may be either allowed ſpeciſi- 
: cally, or eſtimated in making the bargain. 
Apply this to the holders of - navy and victualling 
contracts prior to the regulation of laſt ſeſſion, 
which has made them bills of exchange, and thoſe 

5 who well underſtand it will inform you, how great 
< a difference it would operate in favour of the 
: public, if this mode of dealing univerſally pre- 
vailed, and A fair competition were eſtabliſhed. 


TD the ordinary occurrences of life, the nds : 
= quences would be beneficial according to the 

degree of their importance; their effects have been 

already diſcuſſed in the former ſheets of this per- 
formance— facts as well as s theory are adduced i in 
its behalf. 


OFFICERS. | 


But, FR you impoſe any burthen on the. 


brave officers who have devoted their fortunes, 


their blood, and their lives, to the ſervice of their 
Sane L 2 country? : 


[+16 ** 


country? who have even W the 3 ö 
7 privilege of making theſe facrifices? whoſe flender 5 
appointments, from the change which has taken 
place in the value of money, are already inade- 
quate, without aid from private fortune, to ſup- 
port the character of a gentleman with common 
decency? 15 it on theſe brave defentlers, and in 
the hour of ſervice, that you would call for pecu- 
niary contributions ? ? No, God forbid! I truft the 
day is yet faſt approaching, when ample juitice 
can be diſpenſed to them with juſtice to the public 
creditors, and all other branchesof the community. ; 
My plan holds out relief—not oppreſſi e taxation: 
its principle goes to alleviate every ſpecies of indi- 


vidual and internal diſtreſs, by this Confederation 
ſupply. 


1 1 propoſed that all arrears | ſhall be i imme 
diately liquidated, including ſtoppages of the 


army and navy as long as war continues. 


. The caſe of theſe gentlemen at preſent is unfor- 
| tunately too ſim ilar to that of the dependents: on : 
the court, and the inferior officers employed under 


(Government 


1 


Government—the relief of both would be etre. 


n A. 


But 1 ſhould be ungratefol to my own n feelings, 
were I to inſinuate that theſe gallant men, were the 


neceſſity proved, would not be the firſt to volun- 


is teera contribution—the foremoſſ at the treaſury, d 
as in the field, to ſurrender their comforts, as well 


as their lives, for the good of their country. 1 truſt 


in Heaven, the day will never come when this may 


be the only expedient to prevent diſorder and con- 12 
fuſion; and yet, in the hour of formidable inva- 0 
ſion of the country, what other poſlible reſource 


can we fly to? what better expedient than this 


could be deviſed, for preſerving an active and equi- 
table medium between the commiſſaries and the 


farmers, for payment of proviſion and forage, and | 


_ preventing oppreſſions and frauds upon the public? 


Bank-paper, as I have already faid, might be 
maliciouſly or accidentally diſcredited; gold and 
ſilver plate, and other portable property, at ſuch a 


moment would diſappear ; ; common receipts for 


ſtores would remain uſeleſs to the receivers 7 


them, until things were reſtored to tranquillity — 
: but 
| . vide Page 40 
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but this "IPA would retain its currency, as well 
from the abſolute neceſſity of ſome medium, as 
from the obvious benefit which ſuch a medium 
would. Hour. 


1 need not put theſe extreme caſes to the 
officers of the army and navy, nor adduce the 
py inſtance of other branches of the ſame ſervice ; 5 
the India forces and marine, where theſe ſacrifices 
have been volunteered :—it would be an affront. 


Britiſh courage ſpurns at all precedent ; but no 


ſuch ſacrifice 1 1s e 


raruasrks, NAVY AND ARMY AGENTS, 
R RECEIVERS AND TREASURERS. 


| There is indeed a claſs of gentlemen Who cer- 
tainly will not complain aloud, ſome of whom, . 
nevertheleſs, will feel their advantages conſiderably ; 
abridged by theſe regulations—public agents, and 
5 treaſurers of the principal offices of diſburſement. 
To them it will only be neceſſary to fay, that their 
depoſits were made for public convenience, and are 
public property, reclaimable on demand, and that the 1 55 
exigencies of the ſtate required reſtoration. But, if the 
exacting it in ſome inſtances 1 may be inconvenient, 
to others the regulation will afford a reimburle- 

ment 


7 


1 9 


; ment of heavy accumulating advances, till now of 


precarious liquidation, but which, under the opera- 
tion of this plan, will be diſcharged whenever 


: ſubſtantiated. In the one inſtance, then, the 
plan barely impoſes an hardſhip; in the other, 1 


it is clearly an act of juſtice, to which they are 
entitled at preſent, though without hope of attain- 


: ment, while the liquidation would be more e than 


. uſually e convenient and beneficial, 


| BAST-INDIA TRAD . | 


The only point at which this inde can n be ful. ; 


pected of receiving iny ury by the meaſure Pro- 
poſed, is, poſſibly, narrowing the currency of 


the company's bonds i in the money market; for 


; they will ſerve, as heretofore, for depoſits with the 
: bank on occaſional loans, and muſt always pre- 
ſerve a circulation among the buyers at their ſales. 


| But while theſe channels are left open, all the real 
purpoſes are anſwered wh ich the legiſlature propoſed 


. in n granting this reſource to the corporation. 


By the laſt arrangement for renewal of their char- 


ter, the amount of the Company 8 bonds was con- 
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: er curtailed: and if this plan ſhould be found 
to abridge the means of capriciouſly extending their | 
inveſtments, when good policy required they {ſhould 
be confined to the mere ſurplus of the territorial 5 
revenue they will be benefited, not injured, : 
by the reſtriction: ſhould it even compel the 
- adoption of a rigid and rational ſyſtem for con- 


ducting their own concerns, which. may tend inits | 


conſequences to effect that liberal encouragement 1 5 


to the trade of individuals, unfettered by reſtric- 
tions, and left to purſue their own objects in their 
own way, which has been ſo clearly demonſtrated 
to be perlectly conſiſtent with the true intereſts of : 
the corporation, of the Britiſh and Indian manu- 


facturer, and of che kingdom a at large. 


The moſt important queſtion remains yet for 
examination. Will the gradual poſſeſſion of this 
fum, of ten, or of tl hirty millions, added to thirty 
more of annual taxes, enable you to continue the 
war, without a freſh loan taken at the difadvantage | 
of cent. Per cent.? That queſtion you alone muſt 
reſolve. 1 bave given realons why the public 

ſhould 


1 61 1 


ſhould hope it it would ; but on this point depends 
. much of the effic wa of uy e | 


— —— — 
— ee cds 


5 | have furinifed, that a partial circulation of fix 155 


: months would give you ten millions, and a general ; 


ED one thirty, or whatever ſhall be the amount of a 


year” $ iſſue of Confederation paper. You have 
hitherto required a loan of twelve milllons only. — | 
8 If this laſt ſum, then, be ſupplied according to my : 
propoſition, the exigency 5. anſwered, and * 
have performed my taſk. But if more is neceſſary, 
* it offers farther contribution. —The merely poſt- 


poning the firſt period of diſcharging the bills 


| from ſix to twelve months, or diminiſhing the 
amount of their ſubſequent, progreſſive liquida- 


dation, will proportionably augment the fupply: 


Not that I conceive this may be extended to 
any amount. In Bengal the machine nas been ſo 
overloaded, as to be ſcarcely moveable. It bore | 
the addition of the bond debt, and of the arrears 
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pany 's affairs at this juncture.“ 5 


2] 


of. Prove N dencies, confidering the weight, 
with a flight ſtrain indeed: but the late inconſide- 
rate engagements for inveſtments, and the heavy 


charge of our expeditions againſt the French, 
Dutch, and, it is rumoured, the Spaniſh ſettle 


ments, have thrown all again into confuſion. 


This; Proves x no o argument z2ainſt the principle : 1 
5 it merely ſhews how a good principle may be per- 
verted or abuſed. It ſeems, however, to demand 
explanation from thoſe who adminiſter the Com- 5 


* 


] have 


mn - 


The late diſſipation of our forces and our revenues, in 
extending the Britiſh power in Aſia, which before poſſeſſed 
more than we can expect toretain, has created a freſh drain of 
ſpecie, and a new load of debt, which have utterly ſtagnated 
circulation, The Company is now ſeverely feeling the conſe- 
quence of altering the rate of intereſt on their certificates. 
men were difgufted at the reduction of premium, before the 
principal could be paid off: and finding Government aſter- 
wards obliged to increaſe it again to eight per cent. they inſiſted 
firſt on ten, then twelve, and, at tall will not t lend the public _ 
N any rate whatever, 155 


its 1 


41 have how # trated the Probabze influence, accord- 
ing to my own Judgment, of thoſe arrangements = 

which I venture to propoſe in the adminiſtration 

f of public affairs ; and what, according to my 

view of the ſubject, would be their effects on the 


tranſations of the community with each other. 


* i 
1 ehe #3 
245 * „ * 


The ob) igation « on Government, to > liquidate all 
its engagements, | and to pay every creditor. IN 

| TURN, with religious impartiality, are the two 
points of diſtinction which are to intitle this plan 
to the attention it demands. Their efficacy has 

: been now examined i iN every branch of ſocial inter- 

courſe: : it only remains for Government to decide | 
whether theſe afſumed benefits are made out, 'fo as 

17. to promiſe adequate relief to our finance, and war- 15 


5 rant the cxperinabut of o W an innovation. 


- Having gone through all the Es bear- 
ings of this meaſure, on the great intereſts of” the 
ſtate, colleQively and individually; it remains for 
me to make good the afſertion, that my propoſal, 


if adopted, will prove an effective « * SUBSTITUTE 
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FOR FUNDING. 1 iN TIME. or WAR, at leaſt during | 
the, continuance of the preſent. harrowing and 
auen. conteſt. 
i cud to Aa this point, I ie SY obs 
« aſſume a caſe, and proceed to an r hypothetical 
| operation: of the Hitem. 
1 begins with taking twelve millions « as the aid 
| A in the preſeat year ; : and am therefore to 5 


: find twelve millions, or 2 mult be raiſed by * 


loan. 3. T hus 1 produce them :- — 


eee 
revenue for the next year, and ſuppoſe chat ſum 5 
| collected by monthly inſtalments, a 


1 will eſtimate the exceptions made in the third = 
head of the plan, at two fifths of the monthly ; 
revenue, or one million per menſem. 


* 


A, 8 a one 1 ang balf per — 
towards the twelve millions required; and there» 


fore, 


88 
fore, in eight months, ſhall have furniſhed my 
twelve millions of Money- Loan, on an equal 
amount of Confederation Bils, bearing fire per 
| cent. intereſt. 


But, as a part of this Loan will itfelf have been 
ifſued in Paper, for I ſuppoſe it partly due for 
| arrears of pay and ſervice, 1 ſhould aſſume ſix 
; months as the period at which to commence dif- 
charging the firſt numbers ; were it not a part | 
: of my plan to bring all outſtanding claims 
. whatever under liquidation : 2 K therefore am 
content to take eight months as the probable extent | 
: of credit given on this floating ſecurity, 


| "This | ſum of wire” : Wilen wil Wr 
ward be the total amount of Confederation paper, 
provided the ways and means, with this aid, ſhall 
| ſquare with each other. But every vibration will 
effect this ſtandard. If additional expences are 
incurred by the war, a ſmaller ſum will be appli- 


cable to decreaſe the maſs at one end, while, at the 


3 other, it will be felt as an augmentation, and vice 
verſa, 
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Thee variations will be ſubject to the tüple 
controul of Government. the Legiſlature, and 
the Public: and the diſcount at all times afford 
the adminiſtration an infallible Dial to point the 
public ſentiment on all great meaſures; while the 
publicity of its finance will ſecure univerſal confi- 
dence, and maintain order and attachment between 


the rulers and the ſubje&. The people, knowing 


7 the extent of their burthens, will cheerfully ſubmit 


to bear them; and government, by the firength | 
5 which ſuch union would create, be the ooner 
enabled to lighten thoſe burthe ens, * effecting a "= 


juſt and honourable peace. 


1 proportion to the: public conſidence 104 
approbation of the meaſures purſued, a greater or 
leſs amount of this paper would find general cur- 
rency. 1 have ſhewn cliewhere, how ay occaſional | 
preſſure might be taken off this paper; but, when 
a general reluftance to receive it, and conſequent de- 


preciati 10N enſued, this would proveone of two bene 


either that circulation was overloaded, or, that a 
change of meaſures would be acceptable and ex- 
W 


„ 
, pedient. At the reſent criſis who will not PRE 
cling to Confederation * as to an opportune 


E: and falutary reſource? - 


My mind 1 is now exonerated from an anxious 
| burthen of duty to the pabhe, ” In this rapid 
effuſion of zeal and good-will, written with the 


compoſitor at my elbow, if any indecorous expreſ- 


ſions Have eſcaped from my pen, or too frequent 
* alluſions to the occurrences of your adminiſtration; 3 
. ſuffer, Sir, thei importance of the ſubject to apologize =; 

for the ſtile, and condeſcend to beſtow ſome little . 

complacency and attention, on the efforts of thoſe 

. Who ſtand forth with alſſtance in the hour of - 


public calamity. e . 


The mill of Snance 3 1s of \ very old confirutiiog ; 2 


3 its machinery i Is already provided—too complicated, 


| . perhaps, to be long kept in order, and ſomething 
the worſe for wear; 4 and yet too expenſive to be 5 
altogether thrown aſide. But, neither you nor 1 are 


reſponſible for thoſe imperfeRtions. It has been my 


object to ſupply a new power for working. May it | 


be your good fortune, hereafter, to bring about a 


thorough 
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thorough repair, apply new ſprings, take out 
: ſuperfluous wheels, and correct the inorditiate 
: friction. | 


The principles 4 mechanics are tank. and they 
perfectly aſcertained; yet we every day witneſs 
ſome new: diſcovery in their application. Why 
not in one branch of ſcience as well as in v another? | 


Half the comforts fociety 1 now y enjoys have been 5 
4 created by ſuch improvements. 55 


Though to become a \ Boulton: requires regular 
apprenticeſhip, an Arkwright ſuggeſted a new 
movement on the old principles, en has aſto- 5 

— and enriched his wund 5 


On the chance of becoming an Arkwright in 
finance, I am riſquing to be thought a viſionary 3 
but on ever ſo lender a probability of ſerving the 
public, I am content to incur this hazard: and if 
1 ſhould have the good fortune to ſee the idea 
purſued i in Britain, which has 0 once already pre- 


VU»k ſerved 


— ] — I rr 


= © 89 * 
ed the brighteſt jewel in her crown, I ſhall 
have attained the higheſt of human gratifications. 


- My preſumption will readily be pardoned ; and I 
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ſhall exclaim with the painter-boy and the philo- 
5 pher, « Ed Io anche fon Pittore. 1 too have 
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been inſtrumental to the preſervation of my | 
- country. | 
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POSTSCRIPT. 


Tim fullowing Natements are produced, 


not only for the purpoſe of ſhewing the 


forms adopted in conducting the Certificate 
„ Plan i in the Eaſt Indies, but as an evidence of 
the extent to which it has ſucceeded. The | 
landed intereſt of this kingdom will not be : 
5 diſpleaſed to find i in them, that it was able _ 
to carry a um equal to all the nett Land Rents 
of our territorial poſſe ons, which was in cir- 


culation at the beginnin g of this year. x 


Theſe ſtatements apply particularly to pages 7 


20, 27 29, and 81 of this Pamphlet. 


* Bengal, 31ſt Jan. 1797—Exch, 2s. 4d PIG 4,307,726 18 
Bombay, 3 1ſt May, ... 28. 4d... + 456,703 | : 


Madras, abcut 6 Lacs of Pag. 88. 


Beſides the Bonded Debt — ——.— 4 wr es 240,000 2 : 


_—> 
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" Siarilvg; £6 5003,30 6 
: Theſe ſums were encreaſing at the date of the 10 accounts. 
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